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- RESULTS FOR THE FIRST QUARTER OF 2006 l

o

L

,'- In the F rst quarter of 2006, our sales volume, net revenue. operating Income, and .
o mcome before tax have exceeded prior year levels L .

. . . - v i

Our unit case sales volume increased by 16. 7 miilion umt cases, or 29 9%, from 55.9
-mrllron unit cases in the first quarter of 2005 to 72.6 million unit cases in 2006. Increase
“in unit case volume cernpared to the first quarter of the prior year was the result of the

- continued growth (by 10.2%) in Turkey, as well'as the addition of, Efes Sll’lal Yatlnm Holding
", 'A'S: {“Efés.Invest™).: The -first AQuarter of 2006 was the fi rst full quarter of consolrdatlon of

lnternalronal operations.

-

e EBITDA increased by 8 3 mrllron YTL or 34 7%. from, YTL23 9 mllllon m the f rst
" quarter of 2005 to YTL.32.2 million in 2006. EBITDA margin |ncreased from 11.3% in the
first quarter of 2005 to 11.7% in the fi rst quarter of 2006. Of the rncrease 3.9 miflion usD
(YTL 5.2 million) relates to inclusion of international operations excludlng Jordan, whrch is
o offsel by the 1.8 million. USD (YTL2 4 mlllren) negatlve EBITDA of Jordan operatlons

"-'s Net profrt rncreased by YTL 3.4-million from YTL 0.3 mrlllon -in ttle first quarter of
. 2005 to YTL3.7 million in 2006. Turkish operations net profit |ncreased to YTL5.0 million
. .partially offset by the net loss of USD 1.2 million (YTL1.5 million) m the mternatlonal
- operations primarily due to one time budgeted restruclunng costs in Jordan, .

¥
: -
- Selected IFRS Financial Data (YTL mrlllon) N e Q1-2006 i Q1-2005 '
I Sales Volume (mllllon uc} K . 726 t 559 T
e ¥ oo .1 Turkey -+ : 184.8%" | v .100% [
ot ‘ ) ~ : " International -, . 15.2% “y e e
Mot Sales ~ ¢+ ° " ' e, i : 274.6 I 212 1 T =
: Turkey 85.7% I 100% I ore
- -« international 14.3% . i“.:\ [
Gross Profit , - 766 e A s
‘ . ‘ . Turkey 86.3% . | 0% oz t
Intemattonal 13.7% i —~
EBIT, PPN . - 113 | 60 Trien W
e _ 'Turkey .. o am. {- 00% —
) - International n.m. T
EBITOA . ) ) 322 . - | 23 9 -
’ T S - Turkey '81.3% | 100%
S . - International 9.7%: L 1.
. Nat Profit . ' - ! - 37 1 0 3 Vi e
) S Turkey n.m. I ‘ 100% Pl
International n.m.
Burak Bagarr Oya Gar ] Ayge Dirlk l
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Telephone: +90 216 528 4432 - " Telephone: +90 218 528 4446 - Telephone: +80 216 528 4480
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Comments from the CEQ, Michael A, O'Neill

" Michael A. O'Neill, Chief Executive Officer of Coca Cofa: Icecek made the following comment:

“We are pleased to announce Coca-Cola Igecek’s (*CCI”) resuits for the first time as a public
company. In the first quarfer of 2006 we continued to gmw in all of our markets as we mef and
- even exceeded our budget for the quarter.

First quarter of 2006 was the first full quarter of consolidation of Efes Invest's income statemnent
in CCl's financials. It was also a first time that Efes Invest consolidated Jordan income
. Statement,

The acquisition of the boliling company in Jordan was finalized at the end of December and we
have immediately started resfructuring our business. Restructuring will mean some one lime
costs throughout the year but our plans are in place for a gradual tumaround of the Jordan
operations.

In the ﬁrst quarter of 2006 our CSD and fruit juice & neclar cafegories grew in Turkey. We
further expanded our beverage portfolio in Turkey with the acquisition of Mahmudiye Kaynak
Suyu Limited Sirketi ("mahmudiye”) natural source water in March,

Turkish operation is expected to maintain high single digit and low teens growth in the mid-term
whereas our international operation is expected to maintain high teens and low twenties growth
rates in the mid-term, leading to a rising contnbution to the consofidated results of CCI..

Now following our IPO, the merger with Efes Invest rs on the way. We aim o finalize the
merger as soon as possible.

About Coca-Cola igecek

CClI's vision is to be one of the leading bottlers of alcohol free beverages in Southern Eurasia
(which we define as Turkey, the Caucasus and Central Asia} and the Middle East. Our
business is to produce, selt and distribute carbonated soft drinks ("CSDs") and noncarbonated
beverages ("NCB8s"), primarily brands of The Coca-Cola Company, in Turkey, Kazakhstan,
Azerbaijan, Jordan and Kyrgyzstan. We also have an effective 28,9% interest in the Coca-Cola
bottler in Turkmenistan. In addition, we are party to a: joint venture that has the exclusive
* distribution rights for brands of the Coca-Cola Company in Iraq and has the optlon to become
fhe sole Coca-Cola bottler in Iraq. .

“In the fourth quarter of 2005, we expanded our bottling operations beyond Turkey with the
acquisition of an 87.63% inferest in Efes Invest which acquired a 90. 0% interest in CC Jordan.

We offer a wide range of beverages, including CSDs as well as an expanding selection of
NCBs (a category that includes juices, waters, sports drinks, energy drinks, iced tea and iced
coffee). The core brands that we sell in aII of our markets are_Coca- Cola Coca-Cola light,
- Fanta and Sprite.

Burak Baganr Oya Gar Ayse Dirik
Chief Financial Officer Group Investor Retations & Traasury Manager  Investor Relations Specialist
Telephone: +80 216 528 4432 Telephone: +80 216 528 4446 Telephone: +80 216 528 4480
Fax: +90 216 365 8457 Fax: +80 216 365 8457 Fax: +90 216 365 D457

. burak_basarir@cci.com.ir oya_gur@cci.com.ir ayse_dirik@cci.com.ir




.‘l', N .
Accounting Principles -f Lo N
’ I
: We maintain our books of account and prepare our statutory financial statements in
accordance with the Turkish Commercial Code and Turkrsh tax legislation, We are required
fo .o calculate and . pay taxes by reference to mcome reported in our statutory financial
' statements e . .

Our functional currency is the New Turkrsh Lira. The attached unaudited consolidated interim
financial statements in this announcement are prepared in accordance wrth International
Fmancral Reporting Standards ("IFRS") as of March 31 2005 and 2006. )

We acqulred Efes Invest on November 14, 2005 and consolidated Efes Invest income
statement for the period bétween November 15 and December 31, 2005 in December
31,2008 consohdated income statement.

The attached unaudlted consolidated interim f nancral statements are composed of CCl and

. its wholly owned subsidiaries of Coca-Cola Satig Dagttrm A.$. ((CCSD’) (sales & distribution
‘company in Turkey) and Mahmudiye (natural source, water, productlon company in Turkey),

| and ‘Efes Invest (mternatlonal bottling, operatrons) We acquired Mahmudiye on March 186,

' 2006 and therefore consolidated Mahmudiye income statement only for the penod between

"~ . March 17 and March 31, 2006 in March 31 ,2006 consolldated tncome statement

4. - .- -——- a— =

The unaudrted consotldated interim fi nancial stalemenits of Etes Invest as ‘of March 31 2005
‘and 2006, prepared in accordance ‘with IFRS are also included in this reIease ‘The
- functional and reporting currency ‘of Efes Invest |s U S Dollar and unaudited. consofidated
. interim financia! statements of Efes-invest are' prepared in U.8 Dollar. The narrative
B * discussions of our international business in this, announcement are all based on U.S. Dollar
Efes invest fi nanclals Efes Invest USD, financial statements are converted to New Turkish

Lira. amounts using the three months average exchange rate”for the consolidated income

* statement and the period end exchange rate for the consolldated balance sheet. The New
Turkish Lira Efes Invest financials have _been mcluded solely for the convenience of the
. reader . o ) .
Etes Invest acqurred 90% of Coca- Cola Botthng Company of Jordan on December 29 2005 :

"Thus Jordan income statement is consolidated -for jthe t” rst tlme in Efes Invest financial

" statements in the first quarter of 2006.: ; "y

P B

, *Burak Baganr . Oya Glr . . ' Aysgo Dfrik

Chief Financial Officer Group Investor ReIations & Treasury Manager Investor Relations Speciallst
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Fax: +30 216 365 8457
aysa_dirik@ccl.com.tr
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Sales

Consolidated 'A

s

= e e 2

Our unit case sales volume increased by 16.7 miilion unit cases, or 29.9%, from 55.9
million unit cases in the first quarter of 2005 to 72.6 million unit cases in 2006. The
combined effect of 10.2% increase in unit case sales volume in Turkey and the
incremental unit case sales volume of 11:1 milion unit case coming  from
international operations, has led to this significant increase on a consclidated basis.

.Net sales increased by 29.4% from YTL 2121 millien in the first quarer of 2005 to

YTL274.5 million in 2006, Of the increase, USD 29.6 million (YTL39.3 million) is
attributable to the inclusion of international operations.

Turkey

Sales volume increased by 5.7 million unit cases or 10.2% from 55.9 miltion unit
cases in the first quarter of 2005 to 51.6 million unit cases in 2006 primarilty due to the
continued growth in fruit juice and nectar, as a result of Cappy's flavor extensions,
and CSD categories.

Net sales increased by YTL23.1 million or 10.9%, from YTL.212.1 million in the first
quarter of 2005 to YTL235.2 million in 2006 due to the sales volume increase referred
to above, as well as an increase in net sales per unit case owing to an increase in
New Turkish Lira selling prices and a reduction in discounts.

in the first quarter of 2006 our CSD and fruit juice & nectar categones grew. Cappy
100% Citrus Mix was launched into the market.

International

Sales volume increased by 3.4 million unit cases or 43.2% from 7.7 million unit cases
in the first quarter of 2005 to 11.1 million unit cases in 2006. However, the sales
volume excluding Jordan increased by 1 million unit cases or 11.8%, from 7.7 million
unit cases In the first quarter of 2005 to 8.7 million unit cases in 2006. There was
volume growth in all markets we operate.

Jordan's operations significantly contributed to our international operations’ volume
growth in the first quarter of 2006, as CCBCJ generated 21.9% of the total sales
volume of Efes Invest in the stated period. Likewise, Kazakhstan, Azerbaijan and
Kyrgyzstan operations delivered 50.5%, 20.6% and 7. 0% of the consolidated sales
volume, respectively. _

Net sales increased by USD 9 million, or 44.0%, from 'USD 20.6 million {¥TL28.2
million) in the first-quarter of 2005 to USD 29.6 miillion (YTL39.3 million) in 2006. USD
5.9 million (YTL7.9 million) of this amount was generated by Jordan operations. Efes
Invest's franchises in Kazakhstan, Jordan, Azerbaijan and Kyrgyzstan provided
58.6%, 21.4%, 13.3% and 6.7% of its consolidated revenues, respectively, in the first
quarter of 2006 .

Burak Baganr Oya Gur Ayge Dirik

Chief Financial Officer Group Investor Relations & Treasury Manager  Investor Relations Specialist

Telephone: +80 216 528 4432 Telephone: +80 216 528 4446 ' Telephone: +90 216 528 4480
" Fax: +80 216 365 8457 Fax: +80 216 365 8457 Fax: +80 216 365 8457

burak_basarir@cci.com.ir oya_gurificci.com.ir ) ayse_dirk@cci.com.ir




Cons oridated ‘

Cost of Sales and Gross Profit Margin

St . . ot

o -Our cost of sales increased by YTL 41 5 mllllon or 26 5%. from YTL156.4-million in
the first quarter of 2005 to YTL197.9 mrlllon in 2006.- Of the increase, USD, 21.7

_ million (YTL28 7 million) is attributable to lhe! inclusion of international operatrons
Cost of sales'as a percentage of net sales decreased to 72.1% in the first quarter of

2006 while it was 73.7% in the same period of 2005

~ = Gross profit increased by YTL 20 9 mllfron or 37.5%, from YTL55.7 million in the first
b quarter of 2005 to YTL76.6 million in 2006, resurtrng in a gross profit margrn increase

_margrn was drrven marnly by the rmprovement in Turkrsh operations.

.'Turkey ‘ . ) I

! e Our cost of sales increased by YTL12.8 million or 8.2%, from YTL156.4 million in the

3 first quarter of 2005 to YTL169.2 million in' 2006, primarily due to increased sales
volume. As stated above increase in CSD and fruit juice&nectar sales, which have

. relatlvely hrgher cost per unit case further contnbuted to thei increase in cost of sales

- e . -t ,_ R ce -

e “In addrlron our concentrate cost. rncreased due to the increase in USD net sales as

par of the incidence pricing mechanism put in place by TCCC for the determination of

" our concentrate price. Our concentrate prices for most of our CSDs are determrned

by reference to a perceniage of our U.S. dollar net sales as calculated in accordance

with U.S. GAAP. This pricing mechanism enables us to effectively hedge our cost of
- ; concentrate against possible devaluatrons of the New Turkish Lira.

. of 2005 to 71.9% in 2006.

». Gross profit increased by YTL 10.4 million or 18.7%, from YTL55.7 million in the first
quarter of 2005 to YTL66.1 milfion in 2006, resulting in a gross profit margin increase

from 26.3% in the first quarter of 2005 to 28{1% in 2006 as.a result of the factors

dlscussed above f L

I

Internatlonal

p.

. Our cost of sales increased by usb 7.7 mrllron (YTL10 2 mrllron) or 56 1%. from USD
13.9 million. (YTL19.1 million) in the first quarter of 2005 to USD 21.7 million
(YTL28.7 million} in 2006, primarily due to first trme consolidation of Jordan operation,
increased sales volume and increase.in sugar prices. If the cost of sales of Jordan
oeration amounting to USD 16.2 million (YTL21.5 million) is excluded then the cost of
sales increase is 16 1% compared to the same penod in 2005, '

r ' '
+ “Cost of sales as a percentage of net sales mcreased from 67 8% in the first quarter of

2005 to 73. 1% (68.5% excludmg Jordan) in 2006

o Gross profit increased by USD, 1.3 million (YTL 18 m|I||on) or 21.2%, from USD 6.6
million (YTL9 1 mlllron) in the first quarter of 2005 to USD 8, 0 mrlhon (YTL10 6 million)

/

T Cost of sales as a percentage of net sales decreased from 73.7% in the ﬁrsl quarter '

LY

Burak Basar'rr . Oya GUr ] A y.;e Dirik

Chief Financial Officer Group Investor Relatlons & Treasury Manager  Investor Relations SDeciallst .
Telephone; +90 218 528 4432 Telephone; +90 216 528 4446 ' Telephone: +00 216 528 4480

Fax: +90 216 365 8457 Fax: 480 216 365 8457 [ Fax: +90 216 365 8457
burak_basarir@ccl.com tr oya_gunfcci.com.tr ' ayse_dirk@ccl.com.tr

from 26.3% in the first quarter of 2005, to 27.9% in 2006. The increase in gross profit - -



in 2006, resulting in a gross profit margin decrease from 32.2% in the first quarter of
2005, to 26.9% in 2006 as a result of lower margin in Jordan. Intemational
operations, excluding Jordan, gross margin remained almost flat at 31.8% in the first
quarter of 2006, compared to the same period of 2005.

EBIT -
Consclidated

+ Operating expenses increased by YTL15.6 million, or 31.4%, from YTL49.7 million in
the first quanter of 2005, to YTL65.3 million in 2006,

e QOur EBIT increased by YTLS.3 million or 88.3%, from YTL6.0 million in the first
quarter of 2005, to YTL11.3 million in 2006. In the first quarter of 2006, international
operations recorded a 1 million USD (YTL1.3 million) loss.

« EBIT margin increased from 2.8% in the first quar(er of 2005 to 4.1% in 2006.
Turkey

» Operating expenses increased by YTL3.8 million, or 7.6%, from YTL49.7 million in the
first quarter of 2005, to YTL53.5 million in 2006, primarily due to the increase in
transportation expense as a result of increase in sales volume, as well as increased
headcount as part of restructuring of our sales force in order to improve our sales
execution.

+ Qur EBIT increased by YTL6.6 million or 10.0%, from YTL6.0 million in the f rst
quarter of 2005, to YTL12.6 million in 20086.

+ EBIT margin increased from 2.8% in the first quarter of 2005 to 5.3% in 2006,
International _

» Operating expenses increased by USD 4.6 million (YTL5.9 million), or 107.0%, from
USD 4.3 million (YTL5.9 million) in the first quarter of 2005, to USD B.9 million
(YTL11.8 million) in 2006, primarily due to the consoclidation of Jordan operations,
which included one time budgeted restructuring costs.

s Our EBIT decreased by USD 3.3 million (YTL4.4 million}, from USD 2.3 million
(YTL3.2 million) in the first quarter of 2005, to a loss of USD 1.0 million (YTL1.3
million) in 2006. .

» EBIT margin decreased from 11.2% in the first quarter of 2005-t0 -3.4% in 2006,
s Our EBIT, exciuding Jordan, decreased by USD 0.2 million (YTLO.3 million), from

USD 2.3 million (YTL3.2 million) in the first quarter of 2005, to USD 2.1 million
(YTL2.7 million), mdacatmg an EBIT margin of 8. 9%

Burak Baganr Oya Gir Ayge Dirlk

Chief Financial Officer Group Investor Relations & Treasury Manager  Investor Relations Specialist
Telephone: +90 216 528 4432 Telephone: +80 218 528 4448 Telephone: +90 216 528 4480
Fax: +90 218 365 8457 Fax: +80 216 365 8457 : Fax; +90 216 365 8457

burak_basarir@ccl.com.tr oya_gur@cci.com.ir ayse_dirik@ccl.com.tir
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VEBITDA - - o L " R
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‘. . . . . '
. - . - - . LI . .

s Ona consolldated baS|s EBITDA rncreased by YTL83 mﬂl:on or~34 7% from*

u o YTL23, 9 million in the first quarter of 2005 to YTL32.2 million in 2006 as a'result of

’L ¢ the increased deprecratlon expense related o the inclusion of mternatlonal operatlons
- iR 2008, .as well: as the factors d:scussed above. EBITDA margin :ncreased from
11 3% in the frst quarter 012005 to 11 7% in 2006 T 1 :

. . NewAcgmsmon

g n J "y

e ® Turklsh operatlons EBITDA rncreased by YTL5 5 mltllon or 23 0%, from YTL23.9
{}’; " miltion in the first quarter of 2005 to YTL29.4 million in 2006 as a result of the factos
dlscussed above. EBITDA margtn mcreased from 11, 3% in- the f rst quarter of 2005 10
] : 125%m2006 SR TR L
|l "o Intematronal operatlons EBITDA decreased by USD 9. 6 mrlllon (YTLZ 1 mrllron) or
\ .+43.2%, from USD 3.7 million (YTL5 ] mlillon) in the-first: quarter of 2005. to USD 21
“million (YTL2.8 million):in.2006 as a result of the factors discussed-above, EBITDA
-~margin decreased-from 18.0% in the first quarter of 2005 to 7.1% in 2006. fHowever
by eliminating the loss effect of Jordan operatlon 'EBITDA of |nternat|onal operatlons
reaches to USD 3. 9 million (YTL 5.2 mllllon) mdicatlng an EBITDA margln of 16.5%. .

Net Profrt
. -On a consolrdated ba5|s. net profit rncreased by YTL3.4 l'l'll|||0l"l from, YTLO 3 md]ron in
the first quarter of 2005 to YTL3.7 million in 2006. Net profit: margrn increased from
0.1% |n the first quarter of 2005 to 1. 3% in 2006 . i -
. Turklsh operatlons net prof it mcreased by YTL4 7 mlllron “from YTLO 3 mtlllon in the
- first quarter of 2005 to YTL5.0 million in"2006. Net prof' t margin increased from'0:1%
- _|n the f'rst quarter of 2005 to 2.1% in 2006. . ‘ - ] '
« In mternatronal operattons net profit decreased by USD 2. 8 million (YTL3 7 mllllon) LN
* from USD 1.6 million (YTL2.3 million) in the first quarter of 2005 to a loss of USD 1.2
million (YTL1.5 million) in 20086, Intemattonal operations excluding Jordan‘ net profit
_increased by USD 0.5 million, or 31 2%, (YTLO.7 million}: from USD 1 6 million
(YTL2.3 million) to USD 2.1 mifion (YTL2.8 million). The net foss mcurred m Jordan is
. 'pnmanly due to one fime budgeted restructunng costs. ' S i‘
. ]

'

-Mahmudiye . g . o

In March 2006 CCl acqurred a private natural source water company, Mahmudlye Kaynak
Suyu, which holds the exclusive extraction rights to a natural water source, for approximately "

. USD 8 million. In Apnl the brand was renamed as “Dogazen” and introduced into the market

. broader range of customers who prefer either source water or processed water

|nTurkey ' ) o . _ . . IR J

oy

J
By the’ mclusron of HOD source water info our product portfolio,'we are able to serve a

e - Vo e e o- . ‘. A v
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Special Note Regardlng‘ Forward-Looking Statements .
This press release includes forward-looking statements including, but not limited to, staternents regarding CCI's

-plans, objectives, expectations and intentions and other statements that are not historical facts. Forward-looking

statements can generally be identified by the use of words such as *may,” *will." "expect,” "inlend,” “estimate,”
“anticipate,” "plan,” “target,” "believe” or other words of similar meanings. These forward-looking statements
reflect the cumrent views and assumplions of management and are inherently subject to significant business,
economic and other risks and uncertainties. Although management believes the expeclations reflected in the
forward-locking statements are reasonable at this time, you should not place undue reliance on such forward-
looking statements. Important factors that could cause actual results to differ matenally from CCl's expectations
include, without limitation: changes in CCI's relationship with The Coca-Cola Company and its exercise of its
rights under our bottler's agreements; CCI's ability fo maintain and improve its competitive position In its markets;
CCI's ability to obtain raw materials and packaging materials at reasonable prices; changes in CCI's relationship
with its significant shareholders; the level of démand fér its products in its markets; fluctuations in the value of the
New Turkish Lira or the leve! of inflation in Turkey, other changes in the political or economic environment in
Turkey or CCV's other markets; adverse weather conditions during the summer months; changes in the level of
tourism in Turkey, CClI's ability to successfully implement its strategy, and other factors. Should any of thase risks
and uncertainties materialize, or'should any of manaegement's underlying assumptions prove to be incorrect,
CCI's actua! results of operations or financial condition could differ materizally from that described herein as

_ anticipated, believed, estimated or expected. Forward-looking statements speak cnly as of the date of this press

release and CCl has no obligation to update those statements to reflect changes that may occur after that date.

Burak Baganr Oya Gdlr Ayse Dirik
Chief Financial Officer Group Investor Relations & Treasury Manager  Investor Relations Speclallst -
Telephone: +80 216 528 4432 Telephone: +90 216 528 4446 ' Telephone: +90 216 528 4480
Fax: +90 216 365 B457 o Fax: +80 216 365 8457 . Fax: +80 216 365 8457
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CC/ - Consolidated IFRS Income Statement (including Efes Invest)

{YTL million) : 31.03.2006. 31.03.2605
; ' Netsales . — 7745 724
' cOGS ‘ 1978 1564 "
[Gross Profe, - 766 %71 ]
" Operating Expenses 553 49.7
[[Oversting Profit T s 59 |
.Finangial Expense 59 -4.9
Other {Expense)income ) 11 25
Manetary (Loss¥Galn . 04
[_income Before Tax | . L 65 3.9 ]
: . Income Taxes . ' 32 36
: Minority Interest ' 04 -
[Nei income ] 37 03 I
[€BroA _ 322 239 ]
. Sales Volume (miflion uc) . 726 55.9

]

CCl- Consolidated IFRS Balance Sheet (inc.'udir’:g Efes Invest)

{YTL millicn} 31.03.2006  31.12.2005 {Y‘-ﬁ. million) 31.03.2006 31.12.2006
-Cash ] 23,0 441 ST Borrowings 3406 . 3205
Trade Receivables, net 163.1 121.4 Current portion of LT Borrowings . 10.4 108
Investments in Securitles 6.4 4.4 Trade and Other Payabies B 229.9 107.7
" IJnventories . 161.4 1040 Income Tax Payabie ’ 7.8 9.1
Prepayments and other curre_rﬁ assels . 27.7 21.3 Prbvislons 0.8 3.0
. Prepaid income taxes ' 99 20.7 ’lotal Current Liab. 589.5 451.1 I :
Total Current Assots 3915 316.0 |
. : LT Bomowings 9.1 8.7
" Investment in Assocate 21 26 Deferred Tax Liability . 17.2 239
Propenty, Plant and Equipment 6259 . 613.8 Provisions : 18.4 17.2
Intangible Assets " 296.1 2866 [ Total Non-Current Liab, . 4.6 498 I
Deferred Tax Assets - - -
Prepayments and other non-curent assets 7.8 15.3 I TOTAL EQUITY 689.2 7333 J
{Totai Current Assets 9319 9183 ’ i
l | TOTAL LIAB, AND S.HOLDER'S LIAB. 13234 1.234.2 }
' ! TOTAL ASSETS 1,323.4 1,234.2 | L
1 h
Burak Ba;im Oya Gilr Ayse Din;k
Chief Financial Officer Group Investor Relations & Treasury Manager  Investor Relations Specialist:
Tetephone: +80 216 528 4432 Telephone: +90 216 528 4446 - - Telephone: +90 218 528 4480
Fax: +90 216 365 8457 - . Fax:+80 216 365 8457 Fax: +50 216 365 8457
ayse_dirnk@cci.com.ir

burak_basarir@cci.com.btr - oya_gur@cci com.ir



Efes Invest — Conéolidated IFRS Income Statement

1 N !

{YTL miilion}- 31.03.2006 31.03.2006 . 31.03.2005 31.03.2005
{USD million} {(YTL million)  (USD million)  {¥TL milllon)

Net Sales 29.6 393 20,6 28.2
COGS -21.7 -28.7 -13.9 -18.1

I Gross Profit 8.0 106 6.6 9.1 |
Operating Expenses 3.9 -11.8 -4.3 5.8

l Operating Profit - 0.9 - 13 23 32 J

. Other Income 0.2 03 0.4 05
: Other Expense 0.2 02 0.2 0.2

Financlal Expense 0.7 -1.0 0.4 -0.6

I Op;eratfng Income A7 2.3 2.1 29 ]

| Monetary Gain/Loss 0.0 0.0 0.1 0.2

Minority Interest 01 . 0.1 0.2 -0.3

| Profit Before Tax -1.8 -2.1 2.0 2.8 |
Taxes 04 06 -0.4 0.5

l Net Profit -1.2 -1.5 1.6 2 ]

I‘ EBITDA 21 2.8 37 5.1 J
Sales Volume {million uc}) 1.1 11 7.7 7.7

/ ‘.
Burak Basanr Ovya Gir . Ayse Dirik

Chief Financial Officer
Telephone: +00 216 528 4432
Fax: +90 216 365 8457
burak_hasarir@cci.com.tr

Group Investor Relations & Treasury Manager
Telephone: +90 216 528 4446

Fax: +90 216 385 8457

oya_gur@cci.com.ir

Investor Relations Specialist
Telephone: +90 2156 528 4480
Fax: +30 216 J65 8457
ayse_difk@cci.com.tr
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Coca-Cola Igecek Ancnim $|rl<et| . i -'-.'l ’ "
. R Lt )

CONSOLIDATED INTERIM BALANCE SHEET
As at June 30, 2006
;(Currency Thousands of New Turklsh Lira unless otherwise Indlcated (YTL))

r S e
. : - .

0 . .
'+ . . " . . 18 - "

f: .. . ‘ ' L .. Unaudited Audited
' " B . T > Notes ' June 30, Decetnber 3 8
L - o LT T 2006 - 2005
' |( urrenl assets - ‘T,) ‘ . L. . - ’ : ’
"1(_.xsh and cash equwaienls o o T Co 3 T 181,913 © 44,136
Trade receivables, net i o - 4 , 270,836 <2 424
i Investments in securitics . - “ . 5206 T-4,415
. sInventerics, net i D S, ' 5 * 218,608 112,185
Prepayrnen:s and other' currenl assels ' N T . 26,605 13,080 .
Prcpaad income taxes - : _ S B - 3600 20,737
Total current assets . i | 706,768 . 315,977
Non-curreat assels l:- . . : - . . ‘.
+ Investment in associate "= : - ! x99 . . 2,643
Property, plund and equq:mcnl : : 6 - ' . 689,025 T 613,753
o Imangible assus, R 7.0 . 348,078 . 286,562
Prepayments nnd olher non-current assets . - : ) S448 ., . 15,261
: ﬂ'ulll non-currcm asscls ) T ‘l,045,460 o 75918219
‘Totsl nsscls ' - - .07 ’ 1,752,118 - 1,234,195
Current liabilities ¥ T : L
- Short-term borrowings « * - 9 411,208 320498
* Cutrent portion of ]ong-lcrm borrowings s ’ : k' A : 5970 - 10,807
Trude and other payables ) t- : 8 275,623 . 107,693
Income tax payable o 8,541 9,057
Provisions L ’ . 1916 3017 -
Total current liabilities . y 704,258 451,072
Noa-current liabilifiés - - - .= . : . ) : Tt :
Long-term borrowings O ' 9 184,424 8722
Deferred tax ligbilily oo : : - ‘ 89 23,900
Provisions v - . 19,243 17,153
Total non-currcnl liabilities - : o 212,604 - 49,778 .
Equity : : . .
Issued capital . R - 250,752 250,752
Share premium . , . 169,882 © 169,882
Treasury shares L . L - (58,556) -
Currency translation adjustment ¢ , 63,580 ) -
Legal reserves and retained earnings d Co . ‘s 284,366 ° ‘316921
Minerity interest : 66,786 - 54,347
Total cquity - - - = 835,366 733,346
Total liabilitics and equity . ) 1,752,228 1,234,196

1

The awompanymg policies and explnnntory notes on pages 5 through 21-form an mlcgral part of‘thc interim
financial sw.tements

RO

Lo



Coca-Cola igecek Anonim Sirketi

CONSOLIDATED INTERIM INCOME STATEMENT
For the six months period ended June 30, 2006 g
Currency - Thousands of New Turkish Lira unless otherwise indicated (YTL})

Unandited Unaudited ©
June 30, June 30,
2006 2005

Sales 769,824 551,028

Cost of salcs (520,849) (386,917

Gross profit 248,975 164,111

Y

Distribution, selling and marketing expenses (136,732) ' (99.197)

General and administration expenses (31,277} (16.538)

Other operating income (expense) (743) 3,648

Income from operations §0,223 52,024
. Financial (expenses) income, net (89.560) (6,323}

Other (expense) income, net (2,234) 297

Net gain / (foss) on monetary position - 2,255

Income { {loss) belore tax {11,571) 48,253

Cum;ll income tax {12,571) (16,896)

Deferred income tax 16,576 5445

Net income / (loss) {7,566} 36,802

Auribwable to;

Equity holders of the parent (8,612) 36.802

Minority interest 1,046 -

(7,566) 36,802

Weighted averege number of shares with

1 YKr par value each 22,649,439,955 22,378,690,193

Earnings per share 0.0003) 0.0016

The accompanying policies and explanatory notes on pages S through 21 form an integral pan of the interim
financial statements.

)
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Coca-Cola igecek Anonim Sirketi

CONSOLIDATED INTERIM STATEMENT OF CASH FLOW
For the six months period ended June 30, 2006
(Currency - Thousands of New Turkish Lira unless otherwise indicated (YTL))

June 30, 2006 June 30, 2003
Cash flows from opersting activities
Net profit / (loss) before income 1ax, net gain on menetary position and minority interest (11,57 45,998
Adjustments 10 reconcile aet profit to net cash provided by operating activities
(Guin} / loss on disposal of property, plant and equipment (3,849) (4,200)
Impairment less on propenty, plant and equipment . 3,106 552
Depreciation and amortization (including amortization ’
of goodwill and other intangible assets) ’ : 41,930 31,066
Provision for employee 1ermination benefits, management bonus, vacation payments 5,563 3,946
Pravision for inventories, nel ’ ' 633 {298)
Provision for doubtful receivables 1,371 262
Equity loss : . 118 -
Interest expense 15,152 5,995
Unrealized foreign exchange (income) / loss 78,237 (381}
Operating incame before working capital changes 130,787 88,940
(Increase) / decrease in trade receivables (151,834) (99.623)
{Increase)} / decrease in inventories ’ (98,970} (2,834)
(Increase} decrease in other current assels (23,864) (1,516)
Increase / (decrease) in trade and other payables 180,129 25,574
Interest paid (1.814) (1,974)
Taxes paid . (10.335) (10,149)
(Increase} / decrease in other non-current assets 9,814 8,293
Employee wermination benefits, vacation pay, management bonus payments (4,606) T (3.569)
MNet cash gencrated from / (used in) operating activities 29,307 3,142
Cash flows from investing activities -
Purchase of property, plant and equipment and intangibles 91,697) (48.479)
Proceeds from dispasal of property, plant and equipment 6,385 5,810
Subsidiaries acquired, net of cash (10,940) -
Net proceeds from disposal of investments in securities . (791) 2,15
Net cash used in investing activities {97,043) (45,384)
Cash flows from finencing activitics
Proceeds from short tenm bank borrowings 206,586 2500410
. Repaymenis of short term bank borrowings (36,175} (2,343,710)
Dividends paid | . (47,501) (79.644)
Treasury shares - (58,556)
Sale of treasury shares held by a subsidiary 88,191 .
Net cash generated (rom financing aclivities 204,689 18,500
Monetary gain on cash transactions ] N - (1,782)
Currency translation adjustment . (5.587) . -
Net increase / (decrease) in cash and cash equivalents 131,366 (25,524}
Cash and cash equivalents at beginning of year 44,136 45,764
Cash and cash equivalents, period end 181,913 20,240

The accompanying policies and explanatory notes on pages 5 through 21 form an integral part of the interim

" financial statements.

@




Coca-Co!-a Igecek Anonim Sirketi

NOTES TO CONSOL!DATED INTERIM FINANCIAL STATEMENTS

@ ' June 30, 2006 ,
{Currency - Thousands of New Turkish Ljra unless othemlse indicated (YTL)) .

b

|.- ‘, CORPORATE INFORMATION
‘- - . . ‘
- . General

Coca- Cola fgecek Anonim Sirketi (“CCI” or “the Compnny") was formed in June 2000 through the mergcr of two

manufacturmg companies, Imbat Megrubat Sanayi Anonim Sirketi and Ansan Anksra Gida Megrubat ve Meyve Sulan
Sanayi ve Ticarel Anonim Sirketi into Maksan Manisa Megrubat Kutulama Sanayi Anonim Sirketi ("Maksan®) under the

- nlrade name of “Coca-Cola fgecek Uretim Anonim Sirketi”. In December 2002, Coca-Cola igecek UrctIm Anonim
: $:rkeu s trade’ name was smended as “Coca-Cola [gecek Anonim Sirketi™. The registered- -office address of CCl is
. Lscqtcpe Mah, I:.r;mcan Cad. No:36 Umramye 34776 [stanbul. _ . ‘.
o .
. . Thc Group cnnslsts of lhc Company and its subsuhanes L

- .

' The subsidiaries of lhc Company included in lhe consolldated fi nanc:al statemcnls and its effective pamc:pauon
. percentages as of June 30, 2006 and Decémber 31, 2005 respectively are as follows a .

) D ; - B . \ L B : Effective Shareholding and
. . 4 }.‘ _ - L - Vating Rights %
v . “J D A . Place of . . : .. duned), . December 3,
i Incerporation . . “Principal Activities . . 2006 2005
i - - — -
"¢ CocaCola Satig ve Dagwim Turkey " Sales and distribution of CCI products in Turkey _* " 5906w, . 9996%
? ‘- + - Anonim §irketi ("CCSD™) . . Lt K . ) .
P Mahmudlye Kaynak Suyu Turkey Filling and sales of natural source water in Turkey to99.99% -
. ) Limited Sirketi (“Mahmudiye™)
) :
*# Efes Sinai Yatinm Huolding A.§. Turkey : Directly , and indirecily through its+ majority owned  » BT.63% 81.63%
B ,  (Efes Sinait) . i , subsidianics docs production, sales and distribution of ,
| - o brands of The Coen-Cola Company and distribution oI'Eﬁ:s . e,
L ’ ' - Coe o prnducts ounside ofTurkcy
! . CCI s mdlru:t subsidiaries and Joml vcnture are included in the consolidated financial statements through Efes Stnai with
’ . its effective partlcrpalton pcrocmages as of June 30, 2006 and December 31, 2005 are as follows:
s . T . Pisce of . . Principal Effective Sharchokliogand
- - - Incorperstion Activities' ) Yoting Rights %

= June 30, 2006 .. December 31, 2005

. 1.V. Cota-Cola Almaty Bottlers Limited Kazakhstan Production, sales and distribution of

Liabiliry Partnership (“Almaty CC™) ’ brands of The Coca-Cola Company and . .
: . distribution of Efcs products 76.71% 76.71%
. Azerbaijan Coca-Cola Bottlers LLC . s Azzrbaijin Pmducnon. saln and distribution of .
' . (“Azerbaijan CC) ) .‘ i breands’ uf"l‘thoca-Cula Company . 18.78% 78.78%
., * " Coca-Cola Bishkek Bolllcrs Closed Joint Siock: Ky;gytm  Production,- sales and _dlslnbutlo_n of - '
Company (“Bishkek CC™) . : ’ brands of The Coca-Cola Company and - . A
- ° distribution of Efes products 1887 ‘18.87%
) Efes livest Holland BY (“Efes InvestHolland™)  Holland Holdmg company ) 87.63% 2 gn6%
.. . . . .
L : Tonus Closed Joint Sock Co. (‘rrb'nu:") | Kazsihstan | © Holding company - » _81.45% B1AS%
The Coea-Cola Bottling Company of Jordan Lid  Jordan -’ Production, sales a;lcl distribution of ) .
¢ ‘CCBCJ"} - brands of The Coca-Cota Company © 18.87% T8E8T%
’ . Efes Slmn Dy, Tncm:l A S (“Efcs Swnai Dhy  Turkey Foreign trade company located ’

Ticare1™) in lstanbul-Tuzla Free Zone  * - 86,75% 86,75%




Coca-Cola igecek Anonim $irketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS
June 30, 2006

{Currency — Thousands of New Turkish Lira unless otherwise indicated (YTL))

1. CORPORATE INFORMATION {continued)

Joint Venture

Place of Principsl Effective Sharcholding
tncorporation - Activities and Voting Rights %

i +

June 30, 2006 December 31, 2005

The Coca-Cola Botiling of Imq Dubai . Holding Company 43.82% 43.82%
FZCO (1.V. Dubai) :

Nature of Activitics of the Group

Through The Coca-Cola Company’s (“TCCC"), shareholders of the Company, standard international bottler’s and
distribution agrecments, the Company has’ the right to prepare and package, exclusively distribute and sell, subject to
certain exceplions, specifiecd TCCC beverages in authorized containers bearing TCCC’s trademarks, including Coca-
Cola, Coca-Cola light, Fanta, Sprite, Cappy, Sen Sun, Powerade, Burn and Turkuaz throughout Turkey. The Bottler’s and
‘Distribution Agreements between the Company, TCCC and The Coca-Cola Export Corporation (“TCCEC") are renewed
in 2006 and extended until June 30, 2016. In addition, under Bottler’s and Distribution Agreements signed between
Schweppes Holdings Limited and the Company that are valid until June 30, 2016, the Company has the exclusive right in
Turkey, 10 prepare and distribute for sale beverages under the Schweppes trademark, Under, Bottler’s and Distribution
Agreements signed between Beverage Partners Wortdwide (Europe) A.G. and the Company, expiring on June 30, 2009,
the Company has the exclusive right in Turkey, to prepare, package and distribute for sale, beverages bearing the Nestea
and Nescafe Xpress trademark. :

CCI’s other subsidiary, Efes Sunai’s operations consist of production, bottling, distribution and selling of specified TCCC
beverages in authorized containers bearing TCCC's trademarks and distribution of Efes products in Kazakhstan,
Azerbaijan, Jordan and Kyrgyzstan. The Group also has a 28.9% interest in the Coca-Cola bottler in Turkmenistan and is
a party to a joint venture thal has the exclusive distribution rights for brands of the Coca-Cola Company in Iraq and has
the oplivn Lo become the sole Coca-Cola battler in Traq.

CCI and Efes Sinai’s Board of Directors have declared their intention to merge the companies subsequent to the initial
public offering of CCI. IPO process of CCI has already been completed in May 2006 and it was also mutualty decided
- that the preparatory work related with the merger will be completed before the end of 2006.

Mahmudiye, a subsidiary of CCI acquired on March 16, 2006, is a bottler and seller of natural source water under the
trade mark of “Dogazen”, :

Subsidiarics and Joint Ventures

CCSD was formed in June 2000 through the merger of three Sales and distribution companies, Meda Mesrubat Dagiim
ve Ticarcl Anonim Sirketi (*Meda”), Ozdag_ Dagitim Pazarlama fthalat lhracat Anonim Sirketi (“Ozdag™) and Oz-Pa
Pazarlama ve Ticaret Anonim Sirketi'nin (“Oz-pa™), under the trade name of “Mepa Mesrubat Pazarlama Dagitim ve
Ticarel Anonim Sirketi (“Mepa™)”, which was changed then to “Coca-Cola Saug ve Dagium Anonim Sirketi”,

CCl purchased 51.87% ol Efes Sinai's shares owned by Anadolu Efes Biracilik ve Malt Sanayii Anonim Sirketi
-(Anadolu Efes) for a cash consideration of YTL 196,045 on November 14, 2005. Following this acquisition, CCI made an
announcement for a mandatory call for the publicly traded shares representing 48.13% of Efes Sinai’s shares with the
permission of the Capital Markets Board. Through the mandatory call, CCI purchased an additional 35.76% of the shares
of Efes Swnai for a cash consideration of YTL 135,185, As a resull of these trensactions, CC] has become the ultimate
parent of Efes Sinai by purchasing a total of 87.63% of Efes Sinai’s shares for total consideration of YTL 330,796. Efes
Sinai was formed on December 13, 1993 and its shares are currently being traded in Istanbul and London Stock
Exchanges.

(6)




" " Measurement and Reporting Cnrrcncy for the Company

Coca-Cola Iqecek Anonim §irketi

‘NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

June 30, 2006 - B P “ .
{Currency - Thousands of New Turklsh Llra unless otherwuse lndlcated (YTL)) .

1. CORPORATE INFORMATION (contmned)
Suhsmlarles and Jomt Venmres (contmued) . -

The subsidiary of CCI, Mahmudiye, began its operatlons on .lune 16, 2004 In March ‘16, 2006 CCt acqmred 99 99% of
the sharcs of Mahmudiyc for YTL 10, 940

12. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

“The Group's tntcnm condcnsed consolidated financial slatemems as of June 30, 2006, have been: prcpared in acoordancc
jwith IAS 34 “Interim Financial Reporting™. . ‘

H . .
The Group did not subsiantially change its accounting policies, principles in representation of financial statenents and-
“accounting estimates, which were used in preparation of its interim consolidated financial statements in accordance with
Intemational Financial Reporting Standards (*[FRS™) as of June 30, 2006, wmparcd to ones used for l.hc year ended
December 31, 20035. . ,
. . oo ™ L i -t ’

In the prcparalion of inlerim consolidated financial statements, the same accounting policies and methods of computation
_are followed, as compared with the most recent annual financial statements, except for the adopuon of non-applymg IAS

29 (“Financial Reporting in Hypcrmﬂauonary ECOIIOmICS") as cxplamcd in details below. '

. - . .
et , "': . . .

The measurement and rcportmg currcncy of the Gmup S YTL. ,
The restalement for the changes in lhe gencral purchasmg power of YTL as of December 3I 2005 is based on [AS 29
(“Financial Reporting in Hyperinflationary Economies™). IAS 29 requires that financial statements prepared in the
,currency of a hyperinflationary economy. o be statcd in terms of the measuring unit currcm at the balance sheet date and
the corresponding Ilgurcs for previous per:od/year to be restated in the same terms. Dctcrmmmg whether an economy is
hyperinflationary in accordance with JAS 29 requires judgment as the standard does not establish an absolute rate, instead
it considers the following characteristics of the economic ‘environment of a country to be strong indicators of the
existence of hyperinflation : (a) the general population prefers to keep its wealth in non monetary assets or in a relatively
stable currency; amounts of local currency held are immediately invested to maintain purchasing power, (b) the genera[
popllation regards monetary amounts not in terms of local currency but in terms of a relatively stable currency; prices
may be quoted in that currency, (c) sales and purchases on credit are accounted at prices that compensate for the expected
loss of-purchasing power during the respective period, (d) interest rates, wages and prices are linked 1o a price index and
(e) the cumulative inflation rate over three yedrs is approaching, or exceeds 100%. As of June 30, 2006, the three-year
cumulative rate has been 35.9% (December 31, 2005 — 35.6%) based on the Turkish countrywide whoicsale price index
: publlshed by the State Institute of Sumstlcs ‘Based on the current trends and developmcnts and since the positive trends
are confirmeéd-as “other than temporary™, Turkey is na longer classified as hyperinflationary-- effective from January 1,

© 2006. Therefore, .4pp[|canon of the mﬂallon accounting have been ceased effective from January I, 2006

Index and conversion factors for the three-year penod ended December 31, 2005 and for the six months period ended
June 30, 2005 as they are appllcd for IAS 29 restatement until December 31, 2005 (based on the Turkish Coumrywtde

Wholesale Price Index - WPI - published by the SIS) are provided below . -
Dates N , - Index Conversion Factors
December 31, 2005 8,785.7 - 1,0000 .
June 30, 2005 . 8,677.2 . v 1L,0125
December 31, 2004 B . 8,403.8 1,0454 ¢
December 31,2003 . : 7,382.1 1,1901

(7)



Coca-Cola Igecek Anonim Sirketi

- NOTES TO CONSOLIDATED INTERINi FINANCIAL STATEMENTS

June 30, 2006
{Currency — Thousands of New Turkish Lira unless otherwise indicated (YTL))

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued}
Measurement and Reporting Cu'rrency {contlnued)
* The main guidefines for the above mentioned restatement are as follows:

- all items of income statement for the period ended June 30, 2005, which were previously reported in terms of the
measuring unit current at the end of that period are restated in their entirety to the measuring unit current at
December 31, 2005.

- the inflation adjusted share capital was derived by indexing cash contributions from the date they were contributed
through December 31, 2005. ’ '

- non-monetary assets and liabilities which are not carried at amounts current at the balance sheet date and other
components of equity are restated by applying the relevant conversion factors through December 31, 2005.

- all items in the income statement for the period ended June 30, 2006 are presented with their historical values with
the cxception of depreciation, -amortization, gain or loss an disposa! of non-monetary assets which have been
calculated based on the restated gross book values and accumulated depreciation / amortization untif December 31,
2005.

- the amount of non-monetary assets, liabilities and components of equity expressed in the measuring unit current at
the end of December 31, 2005 are treated as the basis for the carrying amounts of these items in the financial
statements as of June 30, 2006 without further restatement in 2006,

Restatement of balance sheet and income statement items through the use of a general price index and relevant
conversion factors does not necessarily mean that the Company could realize or settle the same values of assets and
liabilities as indicated in the balance sheets. Similarly, it does not necessarily mean that the Company could return or
settle the same values of equity to its shareholders. '

Basis of Consolidation .

The cansolidated financial statements comprise the financial statements of CCl and its subsidiaries prepared as of June
30, 2006 and Dccember 31, 2005, Subsidiaries are consolidated from the date on which control is transferred to the Group
and cease 10 be consolidated from the date on which control is transferred out of-the Group. The consolidated financial
statements include CCI and the subsidiaries it controls. This contro! is normally evidenced when the Group owns, either
directly or indirectly, more than 50% of the voting rights of a company’s share capital and is able to gover the financial
and operating policies of an enterprise so as to benefit from its activities. The equity and net income attributable to
minority sharcholders’ interests are shown separately in the consolidated balance sheet and consolidated income
stalement, respectively. ' ’

ntercompany balances and transactions, including intercompany profits and unrealized profits and losses, are eliminated.
Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in
* similar circumstances.

In the consolidated financial statements, 0.04% of minorily interest shares of CCSD, which is a subsidiary of the Group
by a sharecholding percentage of 99.96% and 0.01% of minority interest shares of Mahmudiye, which is another
subsidiary of the Group by a 99.99% shareholding percentage, were not accounted under minority interest due to
immateriality. :

8
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NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS )
Juneé 30, 2006 A R .
{Currency — Thousands of New Turkish Lira unless otherwise indlcated {YTL)) ) :
. C . )

h

: i 2.- SUMMARY ()F_-SIGNIFICA,NT ACCOUNTING POLIC‘I:E~S (continu_ed)
Baisis of Consolidation (continued) .

The Group’s tnvestments in associales are accounted for under the equity method of accounting. The investments in
. associates are carried in the consolidated balance sheet at cost plus post-acquisition changes in the Group's share of net
1, assets of the associates, less any |mpa:rmenl in value, The consolidated income statement rcﬂecls the Group’s share of the
rcsulLs of operations of the associates, . P

. Business Combinnlion

., P

*+The acqursmons of subs:duancs are accounlcd for using lhc purchase method of acooummg The subsidiaries acqulred or

soid during the year were included in the consolidated financial stalcmcnts from the date of acquisition or until the date of

» disposal. For the consolidation of Mahmudlye, which was acquired in March 2006, fair value financial statements was

prepared for the related subsudmry and the difference belween the net asset value caloulated from these financial

" statements and the acquisition price was ‘recorded as goodwill in the consolidated fi nancials in the scope of IFRS 3

"* Business Combinations. For this pl'xrpose fair values of tangible assets existing in Mahmudiye financial statements were

_ determined, however, the fair value determination report for the mlanglblc assets representing the sources of natural water

subject to license could not be completcd as of the balance sheet date. Therefore, according 10 IFRS, Group recorded the

- YTL 6,619 difference between the ncl asset value calculated from the provisional financial statements based on fair value

* 1 accounting and the acquisition prlce as goodwill in the consolidated balance sheet. The.consolidated income statement

reflects the results of Mahmudiye only for the period between March 17, 2006 and March 31, 2006 since the acquisition
realized on March 16, 2006 Net loss of Mahmudiye for this period was YTL 369. .

.-
. - !

The fair values of net assets of Mahmudiye as of acqulsmon date, lhe 99.99% of whnch was acqum:d by the Group in
March 2006 are as f'ollows

1
! .
|

- - Fair Value Carrying Value

Trade }ecei\{nﬁles t 60 ’ 60
Other current assets ' 1236 236
+ Tangible assets ! 5937 . 2,969
Intangible assets ' . 1 t 1
Financial liabilitics . : {589) (589)
Trade payables . . 9% 99)
O“thcr linbilitics ! . - . (1,225) (1.225)
: ' . B
Fair valuc of nct assets \ 4,321 - 1,353
‘ O — ] .
Shareholding percentage acquired ) 99.99%
{ - .
Fair value of nct asscts acquired by the Group 4,321
. !
Total cash consideration } : . 10.940
Positive poodwill f ' ) 6,619
Total cash consideration i ) : . 10,940
Net cash acqutred with the submdmryl . ) -
* Net cash cons;deratlon ; - 10,940

t

(%




Coca-Cola Igecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS
June 30, 2006 - .
(Currency — Thousands of New Turkish Lira unless otharwise indicated (YTL))

2..  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Bt.:sinegs Combination (continued)

The acquisition of Efes Sinai on November 14, 2005 was accounted for using the purchase method of accounting in
accordance with [FRS 3. The purchase method of accounting involves allocating the cost of the business combination to
the fair value of the assets acquired and liabilitics and contingent liabilities assumed at the date of the ‘acquisition, The
positive difference amounting to YTL 36,494 between the net asset value of Efes Sinai according to fair value accounting
and the acquisition price is recorded as goodwill in the consolidated financial statements. Intangible assets amounting to
YTL 243,268 which have been recognized on acquisition of Efes Sinai during the consclidation represent the Bottlers
Agreements and Distribution Agreements signed between subsidiaries of Efes Sinai and TCCC. CCI considers that based

-on the relevant facts there is no foresecable. limit to the period over which such assets ere expected to generate cash
intlows for the Group and that the agreements will be renewed with no significant cost. The imangible assets relating to
the Bottlers and Distribution Agreements are therefore not amortized but will be tested for impairment annually, Since the
functional and reporting currency of Efes Sinai is USD, above mentioned goodwill and intangible assets were revalued by
the period-end exchange rate and reflected in the consolidated financial statements as of June 30, 2006 as YTL 43,113
and YTL 290,606 respectively. In this scope, YTL 54,439 generated due to revaluation was accounted in currency
translation adjustment balance under sharcholders’ equity. Since CCI purchased 87.63% of the Efes Sinai's shares in
November 14, 2005, the consolidated 2005 income statement of CCI for the financial year 2005 reflects the operating
results of Efes Sinai between November 15, 2005 and December 31, 2005, Net Income of Efes Sinai for this period is
7,241 YTL.

(10
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NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

June 30, 2006
(Currency Thousands of New Turkish !Jra unless othenmse indicated (YTL)}

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continucd)”

'Business Combination (continued)
L . .
“The fair values of net assets of Efes Sinai, 87.63% of the shares of which was acquired by the Company in the fast quarter
lof 2003, determined using the exchange ratc for purchascs prevailing al lhe date of acqulsmon (Novcmber 2005) are as
follows: - .

- . v Yt - Fair Value . - Carrying Value

Cash and cash equivalents - " : ’ . 18,984 18,984
Investment in securities o _, . . 450 450

+ Trade reccivables — net ‘ . 4,441 4,44]

;,‘ Due from related parties . . s 2,995 . 2,995

. Inventories -~ net . . L LT 12,198 12,198

" Other cufrenl assels - : C : : . - 6,259 T 6,259

“ [nvestment in associate 7 ) o 2,749 2,749
Property, plant and equipment —nei = = . o . 106,921 T 112,516
Intangibles . T o T 245,610 : 1,075
Goodwill & T - oo S r 2,087 , . 2,057
Other non-currenl assets 295 ©. 295
Deferred tax asset / (liabilities) . ! 3,892 (5,489)
Borrowings ] . (37,581) - (37.581)
Trade payables — net . (12,781) - (§2,781) -~
Dug 1o related parties ’ . ) 4,716) 4.716)
Other accruals and liabilities ’ ‘ : ) {5,771) .. 5,271y -
Minority interest {10,156} o (10,156)

- Fair value of identifiable net asscts ! 335,846 - 87,525
Sharcholding percentage ncquiftd - . 87.63%
Fair value of identiﬁable net assets acquired by ﬁle Group 294,302
Total cash cun3|demtmn 330,796
Fair valuc of identifiable net assets acquired by the Gmup - (294302 - . . - :
Goodwill . ! . 36,494
Total cash consideration X 3{ . . 330,796 .
Net cash acquired with the subsidiary i ’ , (18,984} .
Net cash cénsidemion' ' ] = " 311812

On November 18,"2005,'a “Share Purchase Agreement“ was sugned between Efes Invest Holland, a subsndmry of Efes
Sinai, and Atlantic Industries, Inc., an indirect sub&dmry of TCCC, regardlng the sale of 90% of the shares of CCBCJ
which is 100% owned by Atlantic Industries and-exclusively conducts the Coca-Cola bottling operstions in Jordan, for an
amount of YTL 8,534 to Efes Invest Holland, Since this acquisition occurred on November 29, 2005, the consolidated
‘income statement of CCI for the financial year 2005 does not reflect the acquisition of CCBCJ, but the consolidated
balance sheet as of December 31, 2005 reflects the acquisition of CCBCJ.

)




Coca-Cola igecek Anonim $irketi

NOTES TO CONSOQOLIDATED INTERIM FINANCIAL STATEMENTS
June 30, 2006

(Currency - Thousands of New Turkish Lira unless othetwlse indicated (YTL))

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

-

Foreign Currency Translation

The consolidated financial statements are presented in YTL, which is the Company’s functional and reporiing currency.
ttems included in the financial statements of each enlity are transtated into that functional currency.

Transactions in foreign currencies are initially recorded in the functional currency rate of exchange ruling at the date of

. the transaction, Monetary assets and liabilities denominated in foreign cumencies are retranslated at the functional

currency. rate of exchange ruling at the balance sheet date. Non-monetary items that are measured in terms of historical
cost-in a foreign currency are translated using the exchange rates as at the dates of the initial transactions.

Since the local and functional currency of Efes Sinai is determined as U.S. dollars in the consolidated financial
statements, U.S. Dollar amounts presented in the balance sheet as of June 30, 2006 are translated into New Turkish Lira
at the ofticial YTL exchange rate for purchases of U.S. Dollars announced by the Central Bank of the Republic of Turkey
on June 30, 2006 of YTL 1.6029 = USDL.00 (full) (December 31, 2005; 1.3418=USD 1.00). Furthermore, U.S.Dollar
amounts in the income statement for the period ended June 30, 2006 have been translated into YTL, at the average YTL
exchange rate for purchases of U.S. Dollars for the six month period of YTL 1.3865 = USD 1.00 (fufl) (January 1 - June
30, 2005; 1.3388=USD 1.00).

3 CASH AND CASH EQUIVALENTS

June 30, December 31,

2006 2005
Cash in banks
- -Time ’ 147,317 32,942
-Demand ‘ - 29981 . B,789
Cheques 3170 - 1,685
Cash on hand 1,445 720
Total _ 181,913 44,136

As of June 30, 2006 time deposits in foreign currencies equivalent to YTL 13,507 {December 31, 2005- YTL 6,145)
existed for periods varying between two weeks to eight months (December 31, 2005- three days to three weeks) and
earned interest between 5.00% and 5.57% (December 31, 2005-2.00%-4.5%). As of June 30, 2006 time deposits in local
currency amounting to YTL 133,810 (December 31, 2005- YTL 26,797) were made for periods varying between three
days 1o seven days (December 31, 2005 - three days) and earned interest between 14.87% and 18.50% (December 31,

2005 - 14.50%). As of June 30, 2006 time deposits in foreign currencies (having a maturity of eight months) equwalent

" to YTL 6,412 are kept in a reserve account which was held as collateral by a bank for a short-term loan.

(12)
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1
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Coca-Cola Igecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTYS.

June 30, 2006

(Currency - Thousands of New Turkish Lira unless otherwise indicated (YTL))

7. INTANGIBLE ASSETS

Additions through Currency
“January 31, acquisition of December 31, translation June 30,
2004 Additions subsidiary 2005 . Additions adj ustment 2006
Cost .

- Goodwilf - 12,363 36,454 - 49,057 6619 10 62,777
Rights and Agreements 4759 628 243110 253,497 - 48,196 - 301,693
Less: Accumulated ' - .
amortization )
Goedwill {12,563) - - (12,563) - (12,563}
Righis and Agreements (2,.264) {809} (356) (3,429) {400) (3,829
Nel carrying amount 2.495 286,562 £5,297 348,078
8. TRADE AND OTHER PAYABLES

June 30, December 31,
2006 2005
Trade payables - third parties . 161,701 45,855
- related parties and sharcholders (Note 11) 45,407 32,739
Taxes other than on income 29,510 16,022
Deposits payabie for bottles and cases 19,198 10,150
Due to personnel ) 1,002 1,458
Accrued expenses and liabilities " 6,836 1,348
Payable due to share purchase agreement of. Mahmudiye 5,612
Other payables . as? 121
Total 275,623 107,693
A BORROWINGS
June 30, December 31,
2006 2005
Short-term borrowings 412,208 320,498
Current portion of long-term debt 5,821 9,576
Current portion of obligations under finance leases 149 1,231
Tolal borrowings falling due within one year 418,178 331,305
Borrowings falling due after one year. 183,992 8,722
Obligations under finance leases falling due in more
than one year B 7 4 -
Total borrowings falling due after one year 184,424 8,722
Total berrowings 602,602 340,027

(1.6)
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NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS _ ‘ ,

* S June 30, 2006 :
. (Cwrrency — Thousands of New Turkish Lira unless otherwtse indlcated (YTL))

[ 9." BORROWINGS {continued)

gl e - r

) . Short and long -term ‘borrowings dcnommated in YTL and foreign currencies as of June 30, 2006 and December
® ' 31,2005 are as follows: - ' ’ :

, Tune 30, 2006 Decomber 31, 2005
b . Short-term  Long-term Short-term {Long-term
+US.Dollar . T 260924 100,901 196,688 82
oo cBuwo ' S 105,444 . 83523 . 82,398
o ) - YTL - . 5045 - . 45,484 .
Kazakh Tenge . ’ 1,354 . - . - -
o - Jordanian Dinar . - - 6,735 -
' Total t . Q18,178 184,424 331,305 | 8,722

The elfective interest rates at the balance sheet date are as follows:

® S
: June 30,2006 - + December 3l N 2005
Short-term . . . .
* _ . US. Dollar denominated borrowings | Libor+{(0.45%)- 8% Libor+(0.45%)- 8%
: : . EUR denominated borrowings o Euribor+(0.85%)- 5.67%  Euribor+(0.85%]}- 5. 67%
® . YTL denominated borrowings . - 14.8% : 14.8%
o * Jardanian Dinar denominated borrowings - - 7%- 8%
+Kazakh Tenge denominated borrowings - 8% . -
Long-term .
. USD denominated bormowings - . Libor+{0.55%)- 10.61% . 4%-10.61% |
EUR denominated bormowings =~ . ] s. Euribor+(0.55%) . - |

. - © 10,  COMMITMENTS AND CONTINGENCIES

Lit{gmons ugalnst the Group

1 i T -t

The Group is involved on an ongoing basns in litigation arising in the ordinary course of business as of June 30,

: , 2006 with an amount of YTL 1,139 (December 31, 2005- YTL 985). As of June 30, 2006, the resulls of these

® cases are not certain yet. in the opinion of management, the outdome of such litigation currently pendlng WII[ not
materially affect the Group's results of operations, financial condition or liquidity. . |

-

> CCl und CCSD t. el

v . ‘ ) S

Provisions and Contingent Liabilites ' - ‘ : .

As of June 30, 2006 the apgrepate amount of Iellcrs of guarantce given is YTL 4 687 (December 31, 2005- YTL

o . 4.492). . 7 ) I

- The Company has not undergone a tax inspection for any type of tax for any open years; such as any additional
tax relating to open years cannot be estimated wnh any degree of certainty, Managcmcnl ‘does not an icipate any
addmonal liabilities to arise. .




Coca-Cola Igecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS
June 30, 2006
(Currency — Thousands of New Turkish Lira unless otherwise indicated (YT L))

10. COMMITMENTS AND CONTINGENCIES (continued)
Operating Leases
The Company has signed various operating lease agreements for vehicles.

YTL 71 of rent expense were reflected for the six month period ended June 30, 2006 (June 30, 2005- YTL 75)
in the consolidated income statements due to the non-cancellable operating lease agreement for vehicles.

As of June 30, 2006 and December 31, 2005 future minimum lease payments under non-cancelable operatmg
lease agreements are as follows:

June 30, December 31,
2006 2005
Next | year 64 135

Efes Sinai and its Subsidiaries
Pledges

As of June 30, 2006, related with the credit line obtained from a local bank, there is a pledge agrccmcnt on
Almaty CC’s inventories amounting to YTL 2,885 (December 31, 2005- YTL 2,415).

As of June 30, 2006, certain items of property, plant and equipment of Azerbaijan CC amounting to YTL 1,103
were pledged as security for the supply of concentrate agreement with Varoise De Concentres 5.A. (related
party) (December 31, 2005- YTL 1,594)

Mortgage

As of June 30, 2006, there is a mortgage on the buildings and land amounted to YTL 3,950 for the loan obtained
from Arab Bank by CCBCJ (December 31, 2005- YTL 3,306).

1

Guarantee Letters

As of June 30, 2006, amount of letters of guarantee obtained from banks and given to suppliers and government
authorities is YTL 622 (December 31, 2005- YTL 46).

Tax Matters Related to the Subsidiary in the Republic of Kazakhstan

The taxation system in Kazakhstan is evolving as the government transforms itself from a command to a market
oriented economy. The various legislation and regulations are not always clearly written and their interpretation
is subject to the opinions of the local wx inspectors, National Bank officials, and the Ministry of Finance.
Instances of inconsistent opinions between local, regional and national tax authoritiés and between the National
Bank and the Ministry of Finance are usual.

a8
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Coca-Coia igecek Anonim irketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

June 30, 2006
(Currency - Thousands of Naw Turkish Lira unless otherwise indicated (YTL})

10. - COMMITMENTS AND CONTINGENCIES (continued)

_Tax Matters Related to the Subsidiary in the Republic of Kyrgyzstan

In accordance with Ioa.l tax regulation, compamcs are subject 10 a 10% income tax rate starting from 2006 in

Kyrgyzstan {December 31, 2005- 20%). However, by the resolutian of the central Govermment dated May|10
2006 Bishkek CC is included in the list of natural and allowed monopollm that shall pay corporate income tax at

a rate of 20% for 2006.

‘

Tax Matters Related to the Subsid'ia.lry in Azerbaijan

i

in acwrdance with Iocal tax rcgulatlon Azerbm]nn CC is subject to a 22% i income tax rate. (Dcccmbcr 31 , 2005-

24%).

L

. Tax Matters Relatcd to the Subsrdlary in Jordan

CCBC) is subject Lo corporate income tax of 15% on taxable profit as detcrmmed under the laws of

48.313).

I1l. RELATED i’ARTV BALANCES AND TRANSAC’I"IONS

Balunces, with related parties, which are separalcly classified in the consol:dau,d balance shects an
mgm[‘ cant transactions with related parties are as follows

Jorda;m As-
~of June 30; 2006, the accumulated Iosses of CCBCJ are-amounting to YTL 67, 004 (December 31, 2005 YTL

d the r{:osl

June 30, 2006 - ]

) }
* Sales to related Purchases from’ Amounts owed Amounts owed
parties and other  refated parties and by related — to related t .
charges other charges parties parties
- Sharcholders ) , | ’
Efes Pazarlama Dagitim Ticaret ALS. - .. SRR . a8 ’
| - \ - - , . - : I 48 |
Other . |
* Anadolu Endostri Holding A5, * - . 31, . o - 220
Beverage Pariners Worldwide - 1,985 . P L
The Coca-Cola Compuny 12,993 189,511 7,555 40,007
Etp Grubu - : 1.797 R ] 1 1,404
Rostov Beverage C.1.8.C. (Rostov) - - to- 814 - |
Beverage 1.S.C. | . . - . - 202 -
Tuskmenistan CC - - - - 276 -
Efes Breweries Intemational B.V, .- - 160
Efes Karaganda Bn:wcry JSC. | 973 , 3710 4 . 3300
Other - “ . s -4 . 36 ‘ ‘ 428
13,966 208,238 ' - 9,962 45358 |-
. : ", i I }
Total 13,966 - 208,238 9,962 i 45407 !

(19)




Coca-Cola igecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS
June 30, 2006 .
(Currency — Thousands of New Turkish Lira unless otherwise indicated (YTL))

RELATED PARTY BALANCES AND TRANSACTIONS (continued)

June 30, 2005 December 31, 2005

Szles to related Purchases from Amounts owed Amounts owed
parties and other  related parties and by reiated to related

charpes other charges partics parties
Anadoiu Endistri Holding A.S. - 5 886 ]
Beverage Panncrs Worldwide - 1,720 1,529 Lo
Coca-Coln Georgia . ' - 59 B
Etap Grubu 3 6,706 . 1,015
The Coca-Cola Company 13,230 141,679 914 30,618
Beverage 1.5.C. ‘. - © 6R2 -
Turkmenistan CC . - 231 .
Efes Breweries International B.V, - - 135 .
Efes Karaganda Brewery J.S.C. - - - 955
Cther - - 150
Total 13,261 150,110 4,436 32,739

As of June 30, 2006 and 2005 purchases from related parties and significant portion of other charges consist of

fixed assel and raw material purchases and toll filling.

As ol June 30, 2006 and 2005 sales to refated parties and other charges consist of sale of fi mshed goods, scrap
sales and rent income.

As of June 30. 2006, the executive members of the Board of Directors, Chief Executive Officer, Chief Operating
Officers, general director and coordmators received remuneration totaling to YTL 3,218 (June 30, 2005 - YTL

2,176).

12.

OTHER MATTERS WHICH ARE SIGNIFICANT TO THE FINANCIAL STATEMENTS OR
WHICH SHOULD BE DISCLOSED FOR THE PURPOSE OF INTERPRETATION, TRUE AND
FAIR PRESENTATION OF THE FINANCIAL STATEMENT

As of June 30, 2006 the accumulated loss of CCBCJ, subsidiary of Efes Sinai, in the amount of USD
41,802,481 represents 79% of its share capital amounting to USD 53,200,000. Under Article 75 of
Jordanian Companies’ Law, the Company’s General Assembly has to meet and determine cither to
increase its paid-in-capital or to quuidate the entity since its accumulated deficit is greater than 50% of the
share capital, Efes Sinai decided to increase the share capital of CCBCJ for an amount of usD
15,000,000.

Turkmenistan CC has an accumulated deficit amounting to USD 12,261,326 as of June 30, 2006,

{including the current period loss of USD 465,272) and its current liabilities exceed its current assets as of
the same date.

(20
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-~"NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

«June 30, 2006 - o v
(Currency - Thousands of New Turkish Lira unless otherwise indicated (YTL))

Coca-Cola igecek Anonim Sirketi o ' | \

+

13.
B

COMMENTS OlN INTERIM.FINANCIAL REPORTING ‘
o \

General Comments : - ’ . S . i
An mlenm financial report ma);r contain etther a oomplctc set of financial statements (as described in IAS
b - Pre.senrauan Of Fi manc:al Starcmcnts) ora condcnscd set of financial statements as described in [AS
34. : \ ¢ :

These interim condcnsed consohdaled fi nanclal statemems assume that the Group only publishes half-year
interim financial statements for. year 2006, in accordance with 1AS 34 (Interim Financial chamng) Ifjthe
Group published interim financial reports quanm'ly, the second guarter information would mclude,[m addmon
to the information included in this publication, income statements for the three months ending 30 June 2006
and 2005, irrespéctive of whether the Group prcsents a condcnscd ora complctc set of interim financial

- statements. . ) .

These interim condcnscd consohdated financial statements include disclosures not specifically required
by IAS, 34 (such as the Pen'uon plans, Financial instruments, Share based payment, Cash and cash

equwalcnts and income tax notes) This disclosure has been included as it was felt to be mlaterlal and
impaortant for an undcrsmndmg of the Group's financial position and performance during the mtcnm X

period.

o . . * . . ‘ (2‘)

A
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(bonvenlericb Translation of Aué!ﬂors' Report 6rlglna|ly Issued In Turkish)

SPECIAL AUDIT REPORT OF INbEPENDENT AUDITORSON. & . .

THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS OF _ )

COCA-COLA ICECEK ANONIM SIRKETI

FOR THE INTERIM PEHIOD JANUARY 1, 2006 - . JUNE 30, 2006 _

! e ¢

k] . ;

To the Board of Directors of
Coca-Cola Igecek ALS.

We have audited the accompanymg ﬁnancm] statements of Coca-Cola lgeoek Anonim Su'keu and its subsidiaries
(collectively referred to as “the Group") which comprise the consolidated interim balance sheet as of Juné 30
2006 and the consolidated interim statements of income, changes in equity and cash flow for the six month period
then ended. Our examination was made in accordance with the auditing principles, bases and standards issued by

.thc Capital Market Board (CMB) and accordingly included, in connection with the accounts and transactlons, e

tests of accounting records and othcr audmng techniques as we considered ncccssary

In our opinion, the consoltdated 1ntenm financial- statements ‘referved -to ahove. present fairly, the ﬁnanc:al
position of the Group as of June 30, 2006 and the results of its operations for the interim period then ended, in
accordance with the generally acccpted accounting prmc:plcs in Turkey issued by the CMB (Note 2).

t -

Without qualifyinig our upinion, we draw attention to the following matters :

As cxplamed in Note I the Manngemcnts of Lhe Company and its subsidiary Efes Sinai Yatmm Holding

Anonim Sirketi (Efes Smai) have announced the merger of the companies subsequent to the initial public
offering of CCI shares. The public offcnng of OCI shares has already completed in May 2006 and the merger of
- the.companies is-planned to be: completcd by the end of 2006. In accordance with the CMB communiqué
No:1731 “Communique Basis to Merge Transactions”, accompanying consolidated financial stattments are
specially audited with a full scopc for the merger of the Company and it’s subsidiary Efes Swinai,

- Additional paragraph for. convenience translauon to English:

As of June 30, 2006 , the accounting pnnc:plcs described in Note 2 (defined as CMB Accounting Standards) to

the accompanying financial statements differ from International Financial Reporting Standards (IFRS)issued by .

the Intemational Accounting Standards Board with respect to the lack of application of inflation accounting in
2005 and the presentation format of the basic financial statements and the notes to them. Accordingly, the
- accompanying financial statements are not intended to present the financial position and result of operations in
accordauce with [FRS.

.

Guriey Sérbest Muhasebeci Mali Musavirlik Anonim Sirketi
An Affiliated Fin of Emst & Young International

‘Ethem Kutucular, SMMM
Partner

. August 18, 2006
Istanbul, Turkey =~ ‘




(Convenience Translation of Financial Statements and Footnotes Orlginally issued In Turkish)

Coca-Cola lgecek Anonim Sirketi

Consolldated Interlm Balance Sheet’

As at June 30, 2008 .
(Currency—Thousands of New Turkish Lira unless otherwise indicated (YTL)}

Audited

'

Audited
. Notes June 30, December 31,
ASSETS - - 2006 2005
Current Asseis . . T06.519 316,609
" Cash and Cash Equivalents 4 151913 44,136
Investments in Securities {net) 5 5.206 4415
Trade Reccivables (net) 7 260874 116,988
Finance Lease Receivables (net) 8 - : -
Due from Related Parties (net) 9 10.160 4,436
QOther Receivables (net) 10 10.508 W0in
Biological Assets (net) . n . -
Inventories (net) T A 1 Y 112835
~ Receivables from Continuing Construction Contracts {nef) ° - - - .
Deferred Tax Asset 1" - .
Other Current Assets 15 19.380 3467
Non-current Assets : 1.028.263 899.285
Trade Receivables (net) 7 -
Finance Lease Receivables {net} , .3 - -
Due from Related Parties (net) 9 - -
Other Recelvaliles {net) . 10 - -
{nvesiments {net} . 16 + 3809 2.64)
Positive/Negative Goodwill (net) . . 17 50.734 . 36928
Investmeni Property (net) : 18 - .-
Property, Plant and Equipment (net) 19 671481 594,730
Intangible Assets (net) 20 2977 249983
Deferred Tax Asset | . 14 - .
Onher Non Current Assets 15 5345 15.001
Total Asszts ) 1734783 121589

The ekplanatory notes on pages 6 through 49 form an integrat part of the consolidated interim financial

slatements.

-2




1
}
- Current Portion of Long-Term Borrowings {ncl
{

(Convenlence Translatlon of Flnanclal Statements and Footnotes Orlglnally Issued In Turklsh)

. Coca—Cola lt;ecek Anonlm $|rketi

Consolldated Interim Balance Sheet

As at June 30 2006 - :
{Currency—Thousands of New Turkish Lira unless olherwlse lndlcated (YTL))

1 i - . Audied - Audited
. : - ot . - <o« Notes June 30, December 31,
LIABILITIES - . 2006 2005

o

Current Lizbiifies - 04263 - 451073

Shor-term Borrowings (net) [ (412208 | 320498
6 - 5.821 9576
Finance Lease Payables (net) * H] 149 ’ 1.231
Other Financial Liabilities (et} 10 : - -
Trade Payables (net) T 161.701 45,855
Due 1o Related Purtics (net) 9 52,409 ‘34097
Advances Taken . ‘ . 21 ot CF -
Payable from lemumg Consu'ucuun Cmtmcts {net}. . . I K - - -
Provisions . - - : 2} - - 17293 13. 415 -
Deferred Tax Lnal:nhty . . 14 - -
.iOlhcr Liabilitics {net} . - . 10 54.682 Lo 26, 24]
Non-current Liabilitles ) ) 207647 44 226
Long-term Borrowings (net) . 6 T X B g
Finance Lease Payables {net) . o . 8 432 . -
Other Financial Liabilities (net) 10 - - -
Trade Payables (net) .7 - R
Due to Related Parties (net) \ . . 9 . .
Advances Taken n 1 ] - <
Provisions . 23 o, 19243 17.153
Deferred Tax Liability . v 14 ~.- 3980 ! 18.3s51°
Other Liabilities (net) : ' . o ' B [ I - S -
MINORITY INTEREST . . - - ) 24 66.796 54,347
1 . ‘ ;
EQUITY : _ 7564776, - 666.348
: . ) Lok L : X : o . 4
Share Capitat : 25 249589 249589
- Share Cupital Subsidiaries Elimlmtlou - 25 2 . (57821
Capita) Reserves 161698 - 161698
Share Premium . : 25 170257 - 170287
. Income on commaon stock disposals : : - -
Revaluation fund : at o . ) -
Financial assets value increment fund - -
Equity inflation adjustment differences ’ t26-27-28 (8.559) (8.559)
Profit Reserves ’ . 26-27-28 100.944 51.741
Legal Reserves 63844 46.930
Statutory Reserves - - - -
- - Extrzordinary Keserves . . . . 3100 4811
. Special Reserves e - . -
Gain on Sale of Pa:nclpauon and Property, Plant and Equipment to be -
Transferred to the Share Capital i . -
Currency Translation Adjustment ' .2 63.654 -
Net Income / (Loss} L ) (8442) 81282
Accummlated Profits - ) . 26-27-28. 188.633 173,759
Total Linbilitics and Equity T ) 1.734.782 1.215.894

- ' stalemcnts tor

The cxplanatory notes on pages 6 through 49 form an 1ntegral pan of Lhc consolldated interim financial

(3) ‘



{Conveniance Translation of Financial Statements and Footnotes Orlginally Issued In Turkish)

Coca-Cola Igecek Anonim Sirketi

Consolidated Interim Income Statement
For the six-months period ended June 30, 2006 -
{Currency—Thousands of New Turklsh Lira unless otherwise Indicated (YTL)}
Audlied Unandited Reviewed Not Reviewed
Janoary I- April 1- January I- April 1-
June 30, June M, June 30, June 30,
Notes . 2006 2006 2005 2005
Operating Income .
Net Sales . 36 769.826 495367 540,202 336.142
Cost of Sales («} 36 (520.970) (322.702) (376,370 (225.623)
Service Income (net) - . . R
Other Operating Income (net) o - - -

_Gross Profit ! - 248856 172,665 163.832 110.519
Operating Expense (-) - i 377 (167244) (100.678) (112,659} . (65.406)
Profit From Operations, net 81.612 71.987 5L173 51103
Other Income from Operations 38 34418 25494 11.574 3.154
Other Expense from Operations () 8 (32.605) (27.378) (7.874) (4.230)
Financial Expense (-} ! 39 (94.230) (87244 {6.791) (1.537)
Operating Profit/ (Loss} . (10,805) (17.141) 48.082 34.500
Net Monetary Gain ‘ i - - - -
Minority Interest T (1.047) (1.379) -
Tncome / (Loss)_Defore Tax — (11.852) {18.520) 082 34500
Tax charge ' ' a0 3410 6.540 (6.492) (4.957)

-_Net Income / (1.053) . . (8.442) (11.980) 41,590 39.543
Earnings / (Losses) Per Share (full YTL) 41 {0,0003) {0,0005) 0,002 00018

The explanatory notes on pages 6 through 49 form an integral paﬁ of the consolidated interim financial

statements,

4
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{Convenience Translation of Financlal Statements and Footnotes Orlginally Issued In Turkish)

Coca-Cola igecek Anonim §lrketi

Notes to Consolidated interim Financial Statements

For the six-months period ended June 30, 2006
(Currency—Thousands ot New Turklsh Lira uniess otherwise indicated (YTL))

1. CORPORATE INFORMATION and NATURE OF ACTIVITIES
General

CCI was formed.in June 2000 through the merger of two manufacturing companies, Imba¢ Megrubat Sanayi
Anonim Sirketi and Ansan Ankara Gida Megrubat ve Meyve Sulan Sanayi ve Ticaret Anonim-Sirketi into
Maksan Manisa Mesrubat Kutulama Sanayi Anonim Sirketi {"Maksan™) under the rade name of “Coca-Cola

. igecek Oretim Anonim Sirkexi”. in December 2002, Coca-Cola Igecek Uretim Anonim Sirketi's rade name was
amended to “Coca-Cola Igecek Anonim Sirketi”. The registered office address of CCl is Esentepe Mah. Erzincan
Cad. No:36 Umraniye 34776 Istanbul.

The Group consists of the Company and its subsidiaries.

The ci.msolidated financial smlemcn-ts. ‘of the Group are approved by Finance Direétor as to be presented on
August 18, 2006. General Assembly has the right to make amendments on statutory financial statements after the
issuance.

Shareholders of the Company

As at June 30, 2006 and December 31, 2005 the composition of shareholders and their respective percentage of

awnership can be summarized as follows:
]

June 30, 2006 December 31, 2005

Nominal Nominal ‘
Amount  Percentage Amount Percentage
Anadolu Efes Biracihik ve Malt Sanayi A.$. . H2.047 40,89% 102.047 40,89%
The Coca-Cola Export Corporation - 51.114 20,48% 89.514 35,86%
Efes Pazarlama Dagitim Ticaret A.S. 25.788 1033% - 25.788 10,33%
QOzgirkey Holding A.S. o 12,771 512% 19.695 7.89%
Coca-Cola Satiy ve Dafitim A.S. ' - - 12.534 501%
Other : . 11 0,00% 11 0,00%
Publicly Traded : 57.858 23,18% - -
249.589 100,00 % 249.589 100,00%
Restatement Effect . . (8.559) - (B.559) -

' 241.030 241.030

)




(Convenience Translaglqn_h_f Flnéncial Sfat_e_rﬁents and Footnotes OrIglnélly Issued in Turkish)

Coca-Cola igecek Anonim Sirketi

Notes to Consolidated Interim Financial Statémehts

For the six-months perlod ended June 30, 2006
(Currency—Thousands of New Turklsh Lira unless otherwise Indlcated (YTL)}.

1. - CORPORATE INFORMATION nd NATURE OF ACTIVITIES (continued) C

The subsidiaries of the Compuny lm.luded in the consolidated financial statements and its effective participation
: pcrcemages at June 30, 2006 and December 31, 2005 respectively are as follows :
l

Effective

f " - ) Shareholding *
. ) - ’ . : - and Voting
P ) ) . Rights %
E Placenl Principal * . ) June 30, December 31,
lncorporntlon i Actlvities t 2006 2005
* 1Caca-Cola Sang ve Daginm Turkcly Distribution end sales of CCl products in Turkey . -~ 99.96% - 99.9%6%
q| Anonim Sirket ( ‘ccso") L . g _ -
' Ma.hmud;ye Kaynak Suyu ' Tur‘ke’y Fllling, distribution and sales of natural source water 9.99% '
*f Limited Sirketi (‘ Ma.hmudlye } : .
& TR W Lo
Efes Smai Yatinm Holding A.5. . Turkey Productton bottling, dtstnbuuun and selling of . - 8163% 87.63%
(“Efee Sinai”} - ! _Coca-Cola products and distribution of Efu products .
" B . .

oumde ofTurkey e L

Namre of Activities of lhe Group

The Company and its consolidated subs:dlary, CCSD is one of the Ieadmg bottler and distributor of carbonated
soft drinks and non-carbonated beverages in Turkey. The Company has ane business, bemg the producnon. sales
and distribution of alcohoi-free ready-to-drink beverages, and operates exctusively in Turkey. Through The
Coca-Cola Company’s (“TCCC’"), shareholders of the Company, standard intemnational bottler’s and distribution
agreements, the Company has the nght to prepare and package, exclusively distribute and sell, subject to certain

exceptions, specified TCCC beverages in authorized containers bearing TCCC's trademarks,:including Coca- '

Cola, Coca-Cola light, Fanta," Sprite, Cappy, Sen Sun, Powerade, Burn and Turkuaz throughout Turkey. The
Bottler’s and Distribution Agreemenis between the Company, TCCC and The Coca-Cola Export Corporation
(“TCCEC™) are renewed in 2006 nndtextended until June 30, 2016. In addition, under Bottler’s and Distribution
Agreements signed between Schweppes Holdings Limited and the Company that are valid until June 30, 2016,
the Company has the exclusive right in Turkey, to prepare and distribute for sale beverages under the Schweppes
trademark. Under Bottler's and Dlstnbut:on Agreements signed between Beverage Partners Worldwide (Europe)
A.G. and the Company, expiring on June 30, 2009, the Company has the exclusive right in Turkcy. to prepare,
package and distribute for sale, hevernges bearing the Nestea and Nescafe Xpress tradcmark. N

CCl's other subsidiary, Efes Smai's operations consist of production, bottling, distribution' and selling of

specified TCCC beverages“in uulhonzcd containers bearing TCCC's trademarks and distribution of Efes

preducts in Kazakhstan, Azerbauan, Jordan and Kyrgyzstan. CCl.and Efes Smai managements have declared
 their intention to merge the companies subsequent to the initial public offer of CCL IPQ process’of CCT has

already been completed in May 2066 and it was also mutually decided that the merger will be completcd at the

end of 2006.

Mahmudiye, the subsidiary of CCI acqulred on March 16, 2006, is a bottler and seller of natural source wmer
" under the trade mark of "Dogazen" _ .

.l
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(Cohvenlence Translation of Financlal Statements and Footnotes Originally Issued In Turkish}
Coca-Cola igecek Anonim Sirketi

Notes to Consolidated Interim Financial Statements

For the six-months period ended June 30, 2006
(Currency—Thousands of New Turkish Lira unless otherwise indicated (YTL))

1. CORPORATE INFORMATION rnd NATURE OF ACTIVITIES (continued)
Subsidiarfes and Joint Ventures

CCSD was formed in June 2000 through the merger of three sales and distribution companies, Meda Megrubat
Dagum ve Ticaret Anonim Sirketi (“Meda™), Ozdag Dafiim Pazarfama lthalat Thracat Anonim Sirketi
(“Ozdag™ and Oz-Pa Pazarlama ve Ticaret Anonim Sirketi'nin (“Oz-pa™), under the trade name of “Mepa
Megrubat Pazarlama Dagium ve Ticaret Anonim Sirketi ("Mepa')”, which was changed then to *‘Coca-Cola
Saug ve Dagitzm Anonim Sirketi”.

CCl purchased the 51,87% of Efes Swnai's shares owned by Anadolu Efes Biraciltk ve Malt Sanayii Anonim
Sirketi (Anadolu Efes) for a cash censideration of YTL 196.045 on November I4, 2005. Following this
acquisttion, CCl made an announcement for a mandatory cail for the publicly traded shares representing 48.13%
of Efes Sinai’s shares with the permission of the Capital Markets Board. Through the mandatory call, CCl
purchased an additional 35,76% of the shares of Efes Sinai for a cash consideration of YTL 135.185. As a result
of these transactions, CCI has become the ultimate parent of Efes Sinai by purchasing a total of 87,63% of Efes
Swnai's shares for total consideration of YTL 331.230. Efes Sinai was formed on December 13, 1993 and its
shares are currently being traded in Istanbul and London Slock Exchange.

The subsidiary of CCI, Mzhmudiye, began its operations on June 16, 2004, In March 16, 2006 Group acquired
99,99% of the shares of Mahmudiye for an amount of YTL 10.940.

The list of CCI's indirect subsidiaries and joint venture included in the consolidated financial statements through
Efes Sinai, which is 87.63% owned by CCI, ard its effective participation percentages are as follows:

Subsidiaries . . s
Place of Effective , Effective
. oo Principat Stareholdleg and  * Sharchokding and
acorpon Activitles Votlng Righis % Voring Rights %
June 30, 2006 December 31, 2005
).V, Coea-Cola Almaty Boutlers Limited " Kazakbstan Production, boctling. distribution
Liabitity Parenership (" Almary CC™) and selling of Coca-Cola and . Lo .
distribution of Efes products T6,71% . T671%
Azerbaijan Cocs-Coln Bottiers LLC ) Azzrbaijen Production. bottling. distribution
(~Azerbaijan CC) ! and selling of Coca-Caola products 78,78% T8.78%
Cm-Coh Bishikek Bottlers Closed Joint Stock Kyrgyzstan Production, borling, distritanion
Company ('Blshluk o) . . and eelling of Coca-Cola and
distribution of Efes products T IBETR 73.81%
Efes Invest Holland BY (“Efes lavest Holland™) . Halland Holding company 87.63% 87.63%
Tonus Chsed Joint Stock Co. (“Toous™) ) Kazakhstan Holding company : BLa5% BLASE
The Coca-Cols Boxtling Company of Jordan Lid (“TCCBCI  Jordan Production, bottling, dispibusi
. i and scliing of Coca-Cola products T8.87% T8.87%
Efes §inai Dy Ticaret A. §. (“Efes Simi Dig Ticaret”) Terkey - Foreign trade company located -
. . n Tuzla Free Zone 86,75% B6.75%

(8)



" (Currency—Thousands of New Turlldsh Lira unless otharwise Indicated (YTL))

'i‘fnvironments and Economic Conditions of Subsidiaries ¥

- Category-based number of cmployees[ working during the period is as follows: '

(Convenience Translation of Flrfahcial Statements ar'ud’Footnotes Originally Issued In Turkish)

f L]

Co'ca-CoIa lgcecek Anonim Sirketl

. Notes to Consolidated Interlm Financial Statements

For the six-months period ended June 30, 2006 )

’ . . e ' ) ¥

l. CORPORATE lNFORMATlON and NATURE OF ACTIVITIES (continned)

Jomr Venmre . I

. .- ] [N - + +  Effective , Effective

o ' Iacorperation pracipal . ,  Shareholdingand  Sharcholding and
: : "» Activithes . Votlsig Rights % Voting Rights %

s 7 L June 30, 2006 December 31, 2005
The Coca-Coka Botiling of Iraq | Dutwi Holding Company 482% 4382%

“FZCO (LY. Dubai)

The countries, in whxch certain subsidiaries are operating, have undergone substanua! polmcal and economwca.l .
changes in the' recent: years. Thesé countries do not possess well-developed busmmss infrastructures s, and
accardingly the operations in such céunmcs might’ ‘carry risks, which are not typlcally associated with those in
mare developed markets. Uncenainties regardmg the. political, legal, tax and/or regulatory environment,’

including the potential for adverse changes in any of these factors, could significantly ‘affect the subsidiaries’
ability to operate commercially.

.

]
v

Average Number of Employees

June:!{) * December 31,

R : ’* - ) 2006 2005
Blue-collar : : : 2070 1826
White-collar . b . o 218 - 2083
Average number of employees . "L 4.256 . - 3.909

.

2.  BASIS OF PRESENTATION

Basis of Preparalion ' ,
The consolidated financial smtements of the Group have been ‘prepared in accordance with reportmg and :
accounting standards (CMB Accountmg Standards) issued by Capitat Markets Board (CMB). CMB has issued a
comprehensive set of accounting standards .in-CMB Communiqué Serial XI, No: 25 “Communiqué for the
‘Accounting Standards in Capital Markcts" In this Communiqué, CMB stated that the application of accounting
standards prescribed by the lmcmauonal Accounting Standards Board (IASB) and Intemational Accounting
Standards Committee (IASC) will also be considered to be compliant with CMB Accounting Staridards as an
alternative, With a resolution taken on March 17, 2005, CMB has declared that the application of inflation
accountmg is no tonger required for the companies operating in Turkey which are preparing financial statements
in accordance with CMB Accounting Standards effective from January 1, 2005. The consolidated financial

‘statements and footnotes ace presented using the compulsory standard formats prescribed by CMB.

9
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{Convenience quslation of Financial Statements and Footnotes Originaliy Issued in Turkish)

Coca-Cola igecek Anonim Sirketi

Notes to Consolidated Interim Flnanclal Statements °

For the six-months period ended June 30, 2006
{Currency—Thousands of New Turkish Lira unless otherwise Indicated (YTL))

Y

2. BASIS OF PRESENTATION (continued)

CCI and its subsidiaries incorporated in Turkey maintain their books of account and prepare their statutory
financial statements on a stand-alone basis in New Turkish Lira (“YTL") in accordance with the Turkish
Commercial Code, Tax Legislation and the Uniform Chart of Accounts issued by the Ministry of Finance. The
subsidiaries incorporated outside of Turkey maintain their books of account and prepare their financial
statements in accordance with the regulations of the countries in which they operate.

Functional and Reporting Currency
"‘The functional and reporting currency of the Company is YTL.

Based on the Turkish countrywide wholesale price index published by the State Institute of Statistics, as of
December 31, 2004, the three-year cumulative inflation rate was 69,7% and the yearly inflation rate was 13,8%.
Consequently, in accordance with CMB announcement Ng. 7642 dated March*17, 2005; since the objective
conditions for the restatement in hyperinflationary economies is no longer available, the financial statements are
restated until December 31, 2004.

The restatement for the changes in the general purch.ising power of YTL as of December 31, 2004 is based on
[AS 29 (“Financial Reporting in Hyperinflationary Economies™).

The main principles of the restatement mentioned above is as follows:

- Non-monetary assets, liabilities and shareholders’ equity including share capital in the consolidated
balance sheet as of June 30, 2006, are presented with the additions until December 3§, 2004 expressed in
terms of the purchasing power at December 31, 2004 end camrying the additions after this date with their
nomma] amounts, ' .

- All items in the interim tncome statement for the period ended June 30, 2006 are stated with their
historical values excluding depreciation and amortization charges that are calculated over the restated
gross book values of property, plant and equipment and intangible assets expressed in terms of the
purchasing power of December 31, 2004 and nominal values of additions after January 1, 2005 and gain /
loss on disposal of those assets.

Rc'stalement of consolldatcd balance sheet and consolidated income statement items through the use .of the
general price index and relevant conversion factors does not necessarily mean that the Group could realize or
seftle the same values of assets and liabilities as indicated in the consolidated balance sheets. Similarly, it does
not necessarily mean that the Group could retum or settle the same values of equity (0 its shareholders.

(10)
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Coca-Cola igecek Anonim §irketi .

Notes to Conso!ldated lntenn'1 Financial Sta'tementS'

For the six-months period ended June 30, 2006 .
(Curmncy—Thousands of New Turklsh Llira unless otherwlse indlcated (YTL}))

2 BASIS OF PRESENTATION (continued) -

- r
Functional Currencies of the Subsidiaries and Joint Venture

i i June 30, 2006 ’ December 31, 2005

i . . " Local Currency - Fuynctional Currency - Local Currency  ~ Functional Currency

.CCSD CT ", New Turkish Lira :  New Turkish Lira New Turkish Lira - New Turkish Lira

Mah:mdiye ~ New Turkish Lim New Turkish Lira - .

'Efes Sinai ** New Turkish Lira . US.Dollars New Turkish Lira U.S. Dollars

.‘l Azerbaijan CC -~ - 'Manat . - "US, Dollars . * Manat .. U5, Dollars

v Almaty CC ot Kazakh Tenge . U.S. Dollars . Kazakh Tenge -« - U5 Dollars

! Bishkek CC .. Sem . USS. Dollars - Sem . ., USDollars -.
Efes Invest Holland Eurg . .- . USDdlars , - Euro . U.S. Dollars -

W Toous —  Kazakh Tenge ' * US.Dollars L Kazakh Tenge - U.5. Dollars .
Efes Smal Ihy Ticaret New Turkish Lira US. Dollars New Turkish Lira © U.S. Dollars
Jordan CC . - Jordanian Dinar - US. Dollars - Jordanian Dipar - U.s. Dollars
LV, Dubai, Emirian Dirham - US.Dollars - Emirian Dirham- , | ‘US Dollars

1

The multinational structure of forelgn entities and realization of most of thelr operauons in terms of U S. Dollars
N ("USD") resulted in determination of these companies’ functional currency,as USD. The majority of the foreign
‘consolidaied subsidiaries and joint ! venture are regardcd as foreign entities since they are: fnancmlly. .
. econormcally and orgamzatlonally autonomous. . . .
Since ‘the local and functional currency of Efes’Smai is determined as USD in the consolidated financial
statements, USD amounts presented in the balance sheet.as of June 30, 2006 are translated into New Turkish
Lira at the official YTL exchange rate for purchases. of U.S. Dollars announced by the Central Bank of the
Republic of Turkey on June 30, 2006 of YTL 1,6029 = USD 1,00 (full) (December 31, 2005; 1,3418=USD -
1.00). Furthermore, U.5.Dollar amounts in the income statement for the period ended June 30, 2006 have been
" translated into YTL, at the average YTL exchange rate for purchases of U.S. Dollars for the six month period of
YTL 1,3865 = USD l 00 (full) (January 1 - June 30, 2005; 1, 3388—USD 1,00),

Offsetting S _ 5 : o

Financial assets and liabilities are offsct and the net amount reported in the balance sheet when there is a Iegally ;

enforceable right to set off the recognized amounts and there is an intention to setile on a net basis or realize the

asset and settle the liability simultaneously. ' - '
. . . . *

Reclassifications on Financial Smteme:its as of December 31, 2005

The Group has madc ccrmm reclassif} cations in the consolidated balance sheet as of December 31, 2005 to be
consistent with the current period presentation. Deposnr.s and advances received amounting to YTL 10.150 was

reclassified to other liabilities from trade payables to be comparable with the current period: Furthermore, YTL '
" 1458 of payables to personnel - was reclassified from other liabilities to due to related parties. Promotion
. mau:nn.ls amounting to YTL 8.086 shown under prepaid expenses in the, conso[ndated -balance sheet as of"
December 31, 2005 were reclassified to mvcmoncs in the current pcnod -

(an




{Convenience Translation of Financial Statements and Footnotes Originally Issued in Turkish)

Coca-Cola igecek Anonim Sirketi ‘

Notes to Consolidated Interim Financial Statements

For the six-months petiod ended June 30, 2006
{Currency—Thousands of New Turkish Lira uniess otherwise lndicated {YTL))

2. BASIS OF PRESENTATION (continued)
Basis of Consolidation:

The consolidated financial statements comprise the financial statements of CCI and its subsidiaries prepared as
of Jupe 30, 2006 and December 31, 2003, Subsidiaries are consolidated from the date on which control is
transferred to the Group and cease to be consolidated from the date on which control is transferred out of the
Group. The consolidated financial statements cover CCI and the subsidiaries it controls. This contro] is normally
evidenced when the Group owns, either directly or indirectly, more than 50% of the voting rights of a company’s
share capital and is able to govemn the financial and operating policies of an enterprise so as to benefit from its
activities. The equity and nét income attributable to minority shareholders’ interests are shown separately in the
consolidated balance sheet nnd consolidatad income slatement. mspecuvely

Intercompany balances and transactions, mcludmg intercompany profits and unrealized prof“ ts and losses, are

. climinated. Consolidated financial staternents are prepared using uniform accounting policies for like

transactions and other events in similar circumstances.

In the consolidated financial statements, 0,04% of minority interest shares of CCSD, which is a subsidiary of the
Group by a shareholding percentage of 99,96% and 0,01% of minority interest shares of Mahmudiye, which is
another subsidiary of .the Group by a 99,99% sharcholding percentage, were not accounted under mmonty
interest due to immateriality. .

The Group's investments in associates are accounted for under the equity method of accounting. The .
invesiments in associates are carried in the consolidated balance sheet at cost plus post-acquisition changes in the
Group’s share of net assets of the associates, less any impairment in value. The consolidated income statement
reflects the Group's share of the results of operations of the associates.

Changes In Groap Structure

The acquisitions of subsidiaries are accounted for using the purchase method of accounting. The subsidiaries
acquired or sold during the year were included in the consolidated financial statements: from the date of
acquisition or until the date of disposal. As mentioned in detail in Note 1, for the consolidation of Mahmudiye,
which was acquired in March 2006, fair value financial Statements should be prepared for the related subsidiacy

‘and the difference between the net asset value derived from these financial statements and the acquisition

amount should be recorded as geodwill in the consolidated financials in the scope of International Financial
Reporting Standards (“IFRS"™) 3 Business Combinations. For this purpose, fair values of tangible assets in
Mahmudiye financial statements were determined, however, the fair valuation for the intangible assets
representing the sources of natural water subject to license could not be completed as of the report date.
Therefore, according to IFRS, Group recorded the YTL 6.619 difference between the net asset value calculated
from the provisional financial statements based on fair value accounting and the acquisition amount as goodwill
in the consolidated balance sheet. The consolidated income statement reflects the results of Mahmudiye only for

. the period between March 17, 2006 and March 31, 2006, since the acquisition realized on March 16, 2006. Net

loss of Mahmudiye for this period was YTL 369.

(12)
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COGa-CoIa Igecek Anonim $irketi

Notes to Consolidated Interim Financial Statements

For the six-months period ended June 30, 2006
{Currency—Thousands of New Turkish Lira unless otherwise Indicated (YTL))

2 BASIS OF PRFSENTATION (continued)
The fair values of net assets of Mahmudiye as of acqulsmon date, 99,99% of the shams of which was acquired
by the Group in March 2006 are as follows:

Fair Value Carrying Yalue

Trade receivables ' - . 60 60
Other current assets - . 236 236
Tangible assets ’ ’ 5.937 2.969
Intangible assets ’ ) . 1 1
Financial liabilities (589 (589
Trade payables - i . . % (99)
Other liabilities . (1.225) - - (1.225)
Fair value of identifiable net assets ! ‘ 4.321 1.353
-Shareholding percentage acquired | . . 99,99%

Fair value of identifiable net assets ai'cquireq by the Group 4.321

Total cash coﬁsideration I 10.940

I

Goodwill ] 6.619

Total cash consideration -~ B 10.940

Net cash acquired with the subsidiary ' - )
Net cash consideration - 10.940

- The acquisition of Efes Sinai in 2005 was accounted for using the purchase method of accounﬁng in accordance
- with IFRS 3. The. positive difference amounting 1o YTL 36.928 between the net asset value of Efes Sinai

according to fair value accounting ar'ld the acquisition price was recorded as goodwill in December 31, 2005
consolidated financial statements. lnmnglble assets amounting to YTL 243268 which have been recognized on
acquisition of Efes Sinai during the consolidation represent the Bottlers Agrecments and Distribution
Agreements signed between subsidiaries of Efes Sinai and TCCC. The Company considers that based on the
relevant facts there is no foreseeable limit to the period over which such assets are expected to generate cash
inflows for the Group and that the agreements will be renewed with no significant cost. The intangible assets
relating to the Bottlers and Dlsmbuuon Agreements are therefore not amortized but will be tested for impairment
annually. Since the functional and rcpomng currency of Efes Smai is USD, above mentioned goodwill and
intangible assets were revalued by the period-end exchange rate and reflected in the consolidated financial |
statements as of June 30, 2006 as YTL 44.115 and YTL 290.606, respectively. Accordingly, YTL 54.525
generated due to revaluation was accounted in currency translation adjustment balance under shareholders’
equity. Since CCI purchased 87,63% of the Efes Smai's shares in November 14, 2005, the consolidated income
statement of CCI for the financial year 2005 reflects the operating results of Efes Simai between Novcmber 15,
2005 and December 31, 2005. Net Income of Efes Stmai for this period is YTL 7.241.
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Coca-Cola igecek Anonim Sirketi ' :

Notes to Consolidated Interim Financial Statements

For the six-months perlod ended June 30, 2006
{Currency—Thousands of New Turkish Lira uniess othetwise indicated (YTL))

2. BASIS OF PRESENTATION (continued)

The fair values of net assets of Efes Smai, §7,63% of the shares of which was acquired by the Company in the
tast quarter of 2005, determined using the exchange rate for purchases prevailing at the date of acquisition
{(November 2005} are as follows:

Fair Carrying
Value . Value
Cash and cash equivalents 18,984 18.984
Investment in securities 450 450
Trade réceivables — net ' 4.441 4.441
Due from related parties . - 2.995 2.995
Inventories - net ’ 12,198 12.198
Other current assets 6.259 _ 6.259
Investment in associate : 2.74% 2.749
Property, plant and equipment - net . 106.921 112.516
Intangibles 245.610 1.075
Goodwill ' 2.057 2.057
Other non-current assets ’ 295 295
Deferred tax asset / (liabilities) : 3.892 (5.489)
Bormowings - : (37.581) (37.581)
Trade payables — net (12.781) {12.781)
Due 1o related parties (4.716} ‘ (4.716)
Other accruals and liabilities ’ . (5.771) {(5.771)
Minority interest ' (10.156) (10.156)
Fair value of identifiable net assets 315.846 87.525
" Shareholding percentage acquired 87.63%
Fair value of identifiable net assets acquired by the Group 294.302
Total cash consideration _ - 131,230
Fair value of identifiable net assets acquired by the Group (294.302)
Goodwill 36.928
Total cash consider‘au'on 331.230
Net cash acquired with the subsidiary T . (18.984)
Net cash consideration s 311.246

On November 18, 2005, a “Share Purchase Agreement” was signed between ‘Efes Invest Holland, a subsidiary
of Efes Smai, and Atlantic Industries, Inc., an indirect subsidiary of TCCC, regarding the sale of 90% of the
shares of TCCBCJ which is 100% owned by Atlantic Industries and exclusively conducts the Coca-Cola bottling
operations in Jordan, for an amount of YTL 8.534 to Efes Invest Holland. Since this acquisition occurred on
November 29, 2005, the consclidated income statement of CCI for the financial year 2005 does not reflect the
acquisition of TCCBCY, but the consolidated balance sheet as of December 31, 2005 reflects the acquisition of
TCCBCI. -

(14}
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“3.  BASIS OF PRESENTATION (continued) . .
K Co . N '
Coca-Cola Kuban Bottlers A.O. (Kuban) which was 100% owned by the Group and carried at cost with a full
provision for the carrymg value as'of December 31, 2005 was hquudated on April 25, 2006 with a legal

resoluuon _
ln 2005 the Group and a local _partner in [rnq estabhshed a company called “Thc Coca-Cola Bou]mg of Iraq
FZ.CO“(CCBI) in the form of 50% - 50% joint venture wuh a share capnal of YTLG 676

-3 SUMMARY. OF SIGNIFICANT ACCOUNT!NG POLICIES - I

Cash and Cash Equivalents - __'_ : : - ‘ . BT L .

. 1

Cash and cash equivalents cnmpnse cash balances. short-term depasits and checks dated on or before the
" relevant period end which are readnly converuble to . known amounts of cash and subject to insignificant risk of
changes in value - .

. . " . R

lnthments in Securltles ] .

All investments in securities are measured at cost value that was paid to acquire the asset plus the expenses
incurred during the acquisition and considered to reflect thc fair value of the relaled investment.
After initial recognition, mvestments thar. are clnssnﬂed as ava:lable-for—sa]e are measured at fair value Gains or -
losses on available-for-sale investments are recognized as a sepamte component of equity until the investment is
sold, collected or otherwise disposed of, or until the investment is determined 1o, be impaired, at which time the
cumutativé gain or Joss previously reported in equity is included in the income statement. Interest calculated on

_ avallable-for-sale investments’ calculated using the effective interest rate is reported as interest income.

. Dividends collected are collected as dividend income on the date: of collection, For available-for-sale
investments that are actively traded in organized financial-markets, fair- value |s detcrmmed by refcrence o
quoted market bid pnces at the close of business on the balance sheet datc

= Investifients that are intended to bé' held o maturity, 'suc¢h™ds Turkis ”gé’vemment bonds, are subsequendy

measured at amortized cost using the effecnve interest rate method. Amortized cost is 'calculated by taking into
account any discount of prcmlum on acqulsmon over the pcnod to maturity.

All f'nanclal asset way purchases and sales are recogum:d on the comm:tment dalcs o pun:hase or to sell the’
asset. o

,’ . i ' M

Trade Receivabies o .

" Trade n:ccwables. whxch generally have payment terms of 15-65 days, are recognized at original invoice amount
less doubtful receivable and are d:scounted An estimate for doubtful debt is made when collection of the full
amount is no Ionger probable, Bad dcbts are written off when identified,

Provision for doubtful recelvablﬁ is reﬂecled as expense in the income statement. The prov:snon is the amount
that is proposed to compensate the Iosscs that possibly occur due to economic conditions expected by the Group
or the risks carried as a part of the nature of the account.

>
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Inventories

Inventories are valued at the lower of cost or net realizable value, less provision for obsolete items, Met
realizable value is the selling price in the ordinary course of business, less the costs of completion, marketing
and distribution. Cost includes all costs incurred in bringing the product to its present location and condition,
and is determined primarily on the basis of weighted average cost.

Property. Plant and Equipment

Property, plant and equipment are stated at cost less accumulated dcprecnatlon and any 1mpa1rmcnt in value.
Land is not depreciated. -

Depreciation is calculated on a straight-line basis over the estimated useful fife of the asset as follows:

Buildings and Leasehold Improvements 25 - 40 years
Machinery and Equipment 6- 15 years
Furniture and Fixtures 5 - 10 years
Vehicles _ ) 5 -'10 years
Other Tangible Assets . . 59-12years

Other tangible assets mainly consist of premix and carbon dioxide tanks, coolers, vending machines and
dispensing equipment having estimated useful life between 9 and 12 years and also include pallets, retummable
bottles and cases, which are depreciated over 5 years. The deposit liabilities related to returnable bottles are
reflected in related accounts. The Group also sells products in non—retumable bottles” for which there is no
deposit obligation. .

Repair and maintenance costs are expensed as incurred, There are 1o repair and maintenance costs capitalized as
part of property, plant and equipment.

All costs incurred for the constructlon of propcrty, plant and equipment are cnplt.ahzod and are not deprec:atcd
until the asset is ready for'use. -

The carrying values of property, plant and equipment are reviewed for impairment when events or changes in
circumstances indicate the carrying value may not be recoverable. If any such indication exists and where the
carrying values exceed the estimated recovérable amount, the assets or cash-generating units are written down to’
their recaverable amount. The recoverable amount (net realizable value) of property, plant and equipment is the
greater of net selling price and value in use. Value in use is assessed by discounting future cash flows to their
present value using a pre-tax discount rate that reflects current market conditions and the risks specific to the
asset. If the related asset is not a unit that generates cash inflows by itself, the recoverable amount is determined
for the cash-generating unit to which the asset bc!ongs Impairment losses are recogruzed in the income
statement.

(16)
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3. SUMMARY OF SICN[FICANT ACCOUNTING POLICIFS (continued)

Intangible Assets
i
Imanglble assets acquired scparately are measured on initial acqmsmon at cost. 'I‘he cost of an intangible asset
acquired in a business combination is recognized at fair value, if its fair value'can be reliably measured.
Intang:blc assets, excluding dcvelopmgm costs, created within the business are not capitalized and expenditure is
charged against profits in the year in which it is incurred. Intangible assets are amortized on a straight-line basis
over the best estimate of their useful llvcs
; .
In the scope of consolidation, mtanglble asscts in the ﬁnanclal statements of Efes Smai prepared at fair valuc
rcprwcm the “Bottling and DlSU’IbuI[OI‘I Agrecments” signed between the subsidiaries of Efes Siai and TOCC,
Since the management expects (o rencw these agreements without any additional cosls after expiration, they
have decided there is no need to sel a time constraint. Since the useful lives of such agreemcnts are not
|denuhahle. useful lives are determmed as indefinite and not sub;ect to amornzauon *
. . | . 1
The camrying values of mlanglhle assets are reviewed for impairment when events or changes-in CIrcumstances
|nd1catc that the carrying value may not be recoverable.

Goodmll
. . . .o . DR . BT
-Goodwill represents the excess of thc' cost of the acquisition over the fair value of identifiable net assets of the
- acquired business, at the date of acqmsmon Goodwill which arose from the acquisition before March 31, 2004
was amortized on a straight-line basis' Jover its useful economic life up to a presunied maximum of 10 yea.rs until
December 31, 2004. | N :
T

In accordance with IFRS.3, the Grdup ceased to amortize goodwill arising from the business combinations
“before March 31, 2004, starting from the beginning of the annual aocounung periad beginning on or after March
31, 2004 (January |, 20G5) and rev:ewed for impairment. Goodwill arising from acquisitions on or after March
31, 2004 is not amortized but is reviewed for impairment annually or more frequently if events or changes in
c1rcumslances indicate that the carrying value may be impaired. |

* Recognition and Derecognition of Financial Assets and l.iab‘ilities

-The Group recognizes a ﬁnancnal asset or financial Ilablllty in its consolidated- batance sheet.when and only -

* when it becomes a party to the contractual provisions of the instrument. The Group derecognizes a financial

. asset or a portion of a financial asset when and only when it loses control of the contractual rights that comprise
the financial asset or a portion of a financial asset. The Group derecognlzes a ﬁnanclal liability -when the
obllganon spemﬁed in the contract is dlschnrged cancelled or expires.

Borrowings

- . .
All borrowings are initially mcognize?l at cost.
Aftcr initial recogmuon, borrowmgs arc subsequently measured at amortized cost using lhc cff'echvc interest rate
method. Amortized cost is La[culatod by taking into account any issue costs, and any discount or prcmlum on
- settlement. .
_Gains and losses are recognized in net profit or loss when the liabilities are derecognized, as well as through the
amortization process. .

(an
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3. SUMMARY.OF SIGNIFICANT ACCOUNTING POLICIES (c;)ntinued)
Borrawing Costs

Borrowing costs are generally expensed as incurred.

‘Leases (Group as a lessee)

a) - Finance Lease

Finance leases, which transfer to the Group substantially all the risks and benefits incidental to ownership of the
leased item, are capitalized at the inception of the lease at the fair value of the leased asset or, if lower, at the
present value of the minimum lease payments. Lease payments are apportioned between the finance charges and
reduction of the lease liability so as to achieve a constant rate of interest on the remaining balance of the liability.
Finance charges are charged directly against income. Capitalized leased assets are depreciated over the estimated
useful life of the asset.

b)  Operating Lease
Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified as
operating leases. Operating lease payments are recognized as an expense in the income statement on a straight-
line basis over the lease term, ' :
-Trade Payables
‘Trade payables are reflected over the amounts representing the fair values of trade and notes payables, which

generally have payment terms of 7-30 days, the amounts that will be paid in the future for the goods purchased
or services rendered that have been invoiced or uninvoiced.

Employee Benefits
;I’urkish Entities _
(a)  Defined Benefit Plans

The reserve for employee termination benefits is provided for in accordance with IAS 19 “Employee Benefits”
and is based on independent actuarial study.

In the consolidated financial statements, the Group has reflected a liability calculated using the “Projected Unit
Credit Method”, According to the valuations made by qualified actuaries, all actuarial gains and losses that were
not bocked yet are recognized in the income statement in the case that they are above 10% of the retirement pay

liability. The employee termination benefits are discounted to the present value of the estimated future cash
" outflows using the interest rate estimate of qualified actuaries. Actuarial gains or losses were recognized
- considering the average number of years remaining to employees’ completing their services. '

(18)
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-3 SUMMARY OF SlGNIFICANT ACCOUNT[NG POL[CIES (con!mued)

Actuarial assumptions used to delenmlne net penodlc pension costs are as follows as of baJam:c sheet dates:

1
I.

J une30 2006 . December 31, 2005
“Weighted average discount rate ._ . -_ '12% ) ¥ 16%
'Weighted average rate of compcnsaliqn_iﬁcreases ) . &1T5%. - 0%

- L i .

a) Del" ned Conlnbutlon Plan

l . L PR

The Group pays contnbuuons to the Socnal Sccunty lnstltut:on of Turkey on a mandatory basis. Thc Group has
no further payment obligations. once the contributions have been paid. The contributions are recognized as
employee benefit expense when they are due. .

Foreign Subsidiaries.

There are no accumulated obluguttons related to employec termination benefits for the subsidiaries of the .
Company operating outside Turkcy Azcrbauan CC contributes to the Azerbaijan Republic state pension and
social insurance funds. These conmbuuons are cxpcnscd as incurred. Bishkék CC contributes to the Kyrgyz state
pension, social insurance, medical msurancc, and unemployment funds on behalf of its cmployccs Bishkek
CC's contributions amount to apprommalcly 33% of employees’ salaries and are cxpcnscd as incurred. Bishkek
CC has no other program or obllgauon for payment of post retirement benefits to its employees.

Almaty cC pays 21% of gross income as’ soclal insurance taxes to the Govemment of Republic of Ka.znkhslan,
which represents its contribution to the post retirement benefits of its employees. Almaty CC also withhalds and
_ contributes 10% of the salary of i its employees as the employees’ conmbut:on to their designated pension funds.
.. Under the legislation, cmployccs are 'rcsponsnblc for thcu renrement benefits and Almaty CC has no present or
future obllgatmn to pay its employees upon their retlrcrncnt Almaty CC has no olher program or obligation for
-payment of post reuremcnl benet' its to its employees.

" r
TCCBCJ pays 16,5% of employces |ETOSS salaries as contribution to Jordan Social Secunty Departmcnt. This
“‘amount will be paid to employee by the social sécurity departrent, after their retirements. TCCBCJ has no other
program or obligation for payment of post retirement benefits to its employees.

Provisions ‘

Provisions are recognized when the Group has a. present obligation (legal or constructive) as a result of a past
event, it is pmbable that an outflow; of resources embodymg economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obhganon If the effect of the time value of
money is material, prowsmns are dctenmned by discounting the expected future cash flows at a pre-tax rate that
reflects current market assessments of the time value of money and. where appropriate, the risks specific to the
liability. Where discounting is used, the i increase in the provision due to the passage of time is recognized as an
interest expense.

(19



(bonvenience Translation of Financial Statéments and Footnotes Originally Issued in Turkish)

Coca-Cola igecek Anonim Sirketi

Notes to Consolidated Interim Financiai Statements

For the six-months perlod ended June 30, 2006
(_Currency—-mousanda of New Turkish Lira unless ctherwise indicated (YTL))

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Révenue Recognition
Sale of Goods

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Group and the
revenue can be reliably measured. Revenue is recognized when the significant risks and rewards of ownership of
the goods have passed to the buyer and the amount of revenue can be messured reliably. In the consolidated
financial statements, net sales are reflected afier deducting sales discounts, VAT and sales taxes. Sales discounts
consist of deductions from sales and the cost of free promotional materials.

Interest Income
Income is recognized as the interest accrues.
Income Taxes

. Tax expense (incomey) s the aggregate amount included in the determination of net profit or loss for the period in
respect of current and deferred taxes.

Deferred income tax is provided, using the liability method, on all temporary differences at the balance sheet
date between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes,
Deferred income tax liabilities are recognized for all taxable temporary differences.

Deferred income tax assets are recognized for all deductible temporary differences, carry-forward of unused tax
assets and unused tax losses, to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences, carry-forward of unused tax assets and unused tax losses can be utilized. The
carrying amount of deferred income tax assets is reviewed at each balance sheet date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred
income tax asset to be utilized.

Deferred incomé tax assets and liabilities are measured at the tax rates that are cxpected to apply to the period
when the asset is realized or the liability is seftled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the balance sheet date.

Foreign Currency Translation

"Each entity within the Group translates its foreign currency transactions and balances into its functional currency

by applying the cxchange rate between the functional currency and the foreign currency at the date of the
transaction, Exchange rate differences ansmg on the settlement of monetary items or on reporting monetary
items at rates different from those at which they were initially recorded during the period or reported in previous
financial statements are recognized in the income statement in the period in which they arise.

Estimation uncertaint_y

Group management have to make key assumptions concerning the future and othér key sources of estimation
uncertainty at the balance sheet date that have significant risks of causing a material adjustment to the carrying
amounts of assets and liabilities in the preparation of consolidated financial statements. Actual results may be
different from estimations. These estimations are reviewed at each balance sheet date; required corrections are
made and reflected in the results of operations of the related period.

(20)
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

*

ISeasonality of Operetions‘ . i

Soﬂ drink business is seasonal, typlcilly resulting in higher demand during the summer season, Therefore. in the
first half of the year, fixed costs such as interest expense and depreciation and amortization leads to less
prof tability and lower tumover rates! The results of operations for the six month period ended June 30 2006 do
nol automatically constitute an ll'ldlCﬂtOl." for Lhe results to be expected for the overall fiscal year

Geographical and Business Segmenils

R

For management purposes, the Group is orgamzed into two major geographical areas, domestic and foreign,

These arcas are the basis upon, wh:ch the group reports its segment information. Segmentation related with™ B

busmess operations was presented as secondary. segment, Flnancml mfonmtlon on geographlcnl and business
segments is prescnted in Note 33, | .. .

}
Earnlugs Per Share i

Basw eamings per share (EPS) is calculatcd by d:wdmg the ‘net profit for the period by the weighted’ average
number of ordinary shares oui.st.andlng during the period. If the number of ordinary shares outstandlng increases
as a result of a shere capital increase from reserves of the Company, the ca]culallon of basic eammgs pcr share
for prior pcnod is adjusted retrospeclwely

.

Subsequent Events . : s .

Post period- eod evcnts that prowde addmona] information about the Company s posmon at the balance- sheet
date (adjusting events), are refleoted in the financial statements. Post-penod—end events that are not adjusting
events are disclosed in the notes when material. o

,

" Contingent Assets and Liabilltles _ B

A contingent asset is not reoogmzed m the ﬁnancwl statements but disclosed if an mflow of econormc bencf' ts is
probable: Contingent liabilities aré not recognized in the financial statements unless the poss1b|hty of an outflow
of resources embodying economic benefits is probable. o, .

Financial Instruments

Fsmmcud Risk Managemenl ObJecnves and Polu:us
F3 Iy
f
The Group's pnnclpal financial mstrumenls comprise bank borrowmgs, ﬁnance lcases. cash and short-term
deposits and investments in secunnes The main purpose of these financial instruments is to raise finance for the
* Group’s operations, The Group has vlanous other ﬁnancnaf msu'uments such as trade debtors a.nd trade credltors.

which arise directly; from its operauons

L

’

The main nsks ansmg from the Gmup s ﬁnancml instruments are interest rate risk, llqu:duy risk, foreign
currency risk and credit risk. The Group s management reviews and agrees pohmes for managing each.of these
tisks which are summarized below. The Group also monitors the market pnce risk ansmg from zll financial
instruments. . . L. . e . -

" .
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Foreign Exchange Risk

“The Group is exposed to exchange rate fluctvations due to the nature of its business. This risk cccurs due to
imports, purchases, sales and bank borrowings of Group companies wh:ch are denommated in currencies other
than their local currency denominated assets and liabilities.

These risks are monitored and limited by the analysis of the foreign currency position.
Ligquidity Risks

The Group’s objective is to maintain a balance between continuity of funding'and flexibility through the use of
bank koans. -

Credit Risk

Financial instruments that potentially subject the Group to significant concentration of credit risk consist
. principally of cash, available-for-sale and held-to-maturity securities. and trade receivables. The Group
maintains ¢ash and cash equivalents with various financial institutions. It is the Group's policy to limit exposure
o a.ny one institution and nevalue the Cl'edlblllly of the related institutions continuously.

The credit risk associated with trade receivables is partially limited due to a large customer base and due to
management's limitation on the extension of credit to customers. The Group generally requires collaterz] to
extend credit to its customers.

Interest Rate Risk

Certain parts of the interest rates related to borrowings are based on market inierest rates; therefore the Group is
expased to interest rate fluctuations on domestic and international markets. The Group does not enter into
hedging transactions to limit currency and interest rate risks. The Group’s exposure to market risk for changes in
interest rates relates primarily to the Group's debt obligations. These exposures are managed by using natural
hedges that arise from offsefting interest rate sensitive assets and liabilities. The interest-rates of financial assets
and liabilities are as indicated in the related disclosures.

Fair Values

Fair value is the amount at which a financial instrument could be exchanged in a current transaction betwécn
willing parties, other than in a forced sale or liquidation, and best evidénced by a quoted market price, if one
exists.

FOI‘CIg'n currency-denominated financial assets and l:ab1lltcs are revalued at the exchange rates prevailing at the
balance sheet dates.

The following methods and assumptions were used in the estimation of the fair value of the Group’s financial
instrument:

Financial Assets — The fair values of certain financial assets carried at cost, including cash and cash equivalents
" and held to maturity investments plus the respective accrued interest are considered to approximate their
respective carrying values due (o their short-term nature and negligible credit losses. The carrying values of trade
receivables along with the related allowances for uncollectibility are estimated to be their fair values.

L
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POL[CIFS (contmued)

Financial Liabilities - The fair values trade payables and other monetary liabilities are esumated 10 approximate
carrying value due to 'their short- tenn nature. The fair values of bank borrowings arc considered to approximate
* their respective carrying values, since the initial rates apphed to bank bon'owmgs are updnted periodically by the
lendcr to reflect active market price quotauons L . . ‘

N
i

4. CASH AND CASH EQU]VA;LENTS
: -

i ’ ;‘ . i . - - June 36, December 31,
M . ' ) P L 2006 2005
o iiCash in barnks - o e ’ o ; ; - ‘
Y Time . Rt " ‘ . 147317 . 32942
, -Demand - o ' 29981 . 8.789
i Cheques - ) _3170 1.685
" Cash on hand ) i T . ) 1445 - - 720
; — 8191344136
} Less Tiine dcpos:t having maluntyovcr three months i (6.412) - S
Cnsh and cash eqmvalents on cash flow statement T 175.501 44.136

N - - . .
As of June 30, 2006 time deposns in forengn currencies equivalent to YTL 13.507 (December 31, 2005- YTL
. 6.145) existed for periods varying between two weeks to eight months (December 31, 2005- three days to three
weeks) and eamed interest between 5,00% and 5,57% (December 31, 2005- 2,00%-4,5%). As of June 30, 2006,
) time deposns in local currency amountmg to YTL 133.810 (December 31, 2005- YTL 26.797), were made for
' periods varying between three days to seven days, (December 31, 2005- three days) and eamed interest between
' 14,87% and 18,50% (Decembcr 31,2005~ 14,50%). As of June 30, 2006, time deposns in foreign currencies
(havmg a maturity of eight months) amountmg to YTL 6.412 are kept as a reserve account which was held as
_ collateral by a bank Tor a shon-term toan. :

As of Junc 30, 2006, thcrc is YTL 1.987 (Deccmbcr 3] 2005- YTL 479) interest income accrual on-time
deposits, .

' 5" INVESTMEN’I."SIN SECURITIES

June 30, ' December 31,

2006 2005
s
Available for sale securities ai fair value ’
Mutual funds ‘ . 4278 - 3.637
Held to mntunty securities at amortnzed cost .
Government bonds- Foreign cmrcncy ‘denominated 928 - 178
. - i . - 5.206 4415

(23)
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5.  INVESTMENTS IN SECURITIES (continued)

As of June 30, 2006, foreign currency denominated government bonds amounting to YTL 289 (December 31,

- 2005- YTL 493) were kept as a reserve account, which was held as collateral by a foreign bank for the future
interest payments on a loan equivalent to USD 34.000.000 and that matures in 2006 obtained by CCI from a
foreign consortium in 1999 '

6. . BORROWINGS

June 30, December 31,

2006 2005
Short-term bormowings 412208 320.498
Current portion of long-term debt . 5.821 9.576
Total short-term borrowings‘ . . 415.029 330,074
Long-term borrowings : 183.992 8.722
Total long-term borrowings - . 602.021 338.796

As of June 30, 2006, the principal anwdﬁt of total borrowings is YTL 585.565 (December 31, 2005- YTL
334.977) on which there is interest expense accrual amounting to YTL 16.456 (December 31, 2005- YTL 3.819).

Short and long-term borrowings denominated in YTL and foreign currencies as of June 30, 2006 and December
31, 2005 are as foltws: : :

June 30, 2006 ‘December 31, 2005
- Short-term __ Long-term Short-term Long-term
U.S. Dollar 260.775 100.469 195.480 . 8.722
Euro 105444 83.523 . 82375 -

- YTL : - 50.456 - 45434 -
Jordanian Dinar : - - 6.735 -
Kazakh Tenge 1.354 |- - -

418.029 183.992 330,074 8,722
(24)
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6.  BORROWINGS (continued)’
The effective interest rates at the hala.nce sheet date are as follows:

-
'

T . __June30,3006_____ December 31, 2005
S!mrl-term PR . - “ YL ,

. U.S. Dollar denommawd borrowings ‘ " LiborH0,45%)-8% - Libor+(0.45%)- 8%
EUR denominated borrowings: Euribor+(0,85%)- 5,67%  Euribor+(0,85%)- 567%
_YTL denomirated bosrowings : - 14,8% : 4 14.8%
Jordanian Dinar denominated bormwmgs ’ - T%- 8%
Kazakh Tcngc denominated bormwmgs 8% - -
Longterm I | S T . . )

"USD denominated bon'owmgs \ Libor +0,55%)- 10,61 % 4%-10,61%

EUR denominated borrowings Euribor+0,55%) -

Repayment plans of I(;ng-tenn borrowings as of June 30, 2006 and December 31, 2005 are scheduled as follows

- {excluding finance }ease obligation):

June 30, 2006 December 31, 2005

2006, ‘ , 5.821 9576 -

2007 - 3.355

2008 - _ 183.992 . 5367
189.813 18.298

»

Related with the borrowing obtained in year 1999 (Note 5), the loan agreements include certain restrictive

- covenants such as threshold levels for the amount of sharcholders’ equity and compllance with cenam ﬁnancml'

compltance with these covenants.

. . . -

Accordmg to the loan agreements signed in 2005 at keast S§% of the share capital of the Company has to be
directly or mdtrectly jointly held by Anadolu Efes and TCCEC.

(25)
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7.  TRADE RECEIVABLES AND PAYABLES

Trade Receivables
‘ June 30, December 3,
2006 2005
Trade receivables i . 257.041 119.303
Cheques receivables 11.862 . 4364
Other ' 92 395
Less: Allowance for doubtful receivables (-} . (8.121) (7.074)
Total . 260.874 116.988
Trade Payables
June 30, December 31,
2006 2005
v : \
Suppliers ' ' 161.701 45.855
8. LEASE RECEIVABLES AND OBLIGATIONS
June 30, December 31,
2006 2005
Next | year 149 1.231
| year through 5 years 432 -
Discounted total lease obligations, net - - . S8L:- .- 1,231

As of June 30, 2006 and December 31, 2005 lease obligations are held in the following currencies:

June 30, 2006 December 31, 2005

Current = Non-current - Curent Non-current
U.S. Dollar : 149 T 432 1.208 -
Eure - - 23 .

149 432 1231 -

(26)
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8. LEASE RECEIVABLES AND OBLIG.ATIONS (continuzed)

The effective interest rates of lease obligations at the balance sheet date are as follows:

T _
. [ ‘ t June 36, December 31,

‘ : o . 2006 2005

'U.S. Dollar T 85% + 2.81%- 6,62%

_Euro ) . . . .

9.  RELATED PARTY BALANCES AND TRANSACTIONS .

1% .

PRp——}

Balances with related parties, which-are 'separately classified'in the consolidated balance sheets and the most

.ot '

significant transactions with refated parties are as follows:

.

June 30, 2006
n Sales to related Purchases from Amounts owed Amounts owed
. parties and other retated parties and by related to related
- charges other charges ___ parties . partics
;Shnrehnlden . = . R N
‘Erﬁan*lamaDagnun'I"mAS ° - - Yo 48
i . - : - - 48
¢ - - .
Other ~
Anadolu Endiistri Holding A.§. 1 - 3 . - 20
" Beverage Partners Woddwide . - 1.985 .- -
. 'The Coca-Cola Company : 12.993 18951 7.555 . 40007
. Etap Grubu ' - - 9t 915 1.404
" Rostov Bevernge CJ.S.C. (Rmmv) . - 814 .
+ Beverage J.S.C. . ' ) - - S
Turkmenistan CC s ’ - ' - N
Efes Breweries Intetnational B.V. o - R T 160 -
+ Efes Knragands Brewery J.S.C. .93 .. 870 _._ 4 . 3.300
Other . i - 4 T ¥ - B
) 13.966 208.238 . 9.962 : 45359
-_Receivables / payables to personnel [ - . - - 198 7.002
- . - - . N ]
v Totad & N . . 13.966 208238 10.160 52409
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9. RELATED PARTY BALANCES AND TRANSACTIONS (continued)
June 30, 2005 December 31, 2005
Seles to related Purchases (rom -Amotsits owed Amounts owed
parties and other related parties and by related to retated
charges other charges partles partles
Anadoly Endlistri Holding A S. - 5 886 |
Beverage Partners Worldwide - ) 1.669 1.529 .
Coca-Cola Georgia - 59 -
Erap Grubu T30 -3 508 - 1015
The Coca-Cola Company 12.840 137,499 914 30618
Bevemge JS.C. ) - 682 -
Turkmenistan CC - - 2 -
Efes Breweries [ntemational B.V, - - - . 135 -
Efes Kamganda Brewery 1.5.C. - - . 955
Other - - . 150
12870 145.681 . 4,436 32,739
Receivabies / payables 1o personnel - - - - 1458
. Total 12.870 145.681 4,436 M.197

As of June 30, 2006 and 2005 purchases fmm related parties and significant portion of other charges consist of
fixed asset, raw material purchases and toll production.

As of June 30, 2006 and 2005 sales to related parties and other charges consist of sale of finished goods, scrap
sales and rent income. .

As of June 30, 2006, the executive members of the Board of Directors, Chief Executive Officer, Chief Operating
Officers, general director and coonimators received remuneration totaling to YTL 3.218 (June 30, 2005 — YTL
2.112).

16.  OTHER RECEIVABLES AND LIABILITIES

Orher Recei vable;

June 30, December 3,

2006 2005
Prepaid taxes E 3.600 T 20737
Value added tax receivable 6.780 9434
Qther 128 161

10508 30.332 -

. (28)
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io. OTHER. RECEIVABLFS AND LIABILITIES (continued)
Orher Lrabllmcs
June 30, December 31,
.. 2006 2005
RS 4
Deposits and guarantees received”. 19.203 10.150
Taxes and duties payable . ,17.382 10.108
Value added tax payable - ** 1 9.838 ', 2.643
" Payable due to share purchase agrecmcnt of Mahmudlyc 5.612. Lo
Social socur:ty pu:mlum payable . } ..2.290 co 327
Othf - .k., - - - - - o 35'7 v . ‘- 69
R . 54,682 - 26241
e ' '
. T . '!1" ’ ) }
1L.- BIOLOGICAL ASSETS™~ -~ - .- - .-
None (December 31, 2005 - None). ' )
. L n _.."‘_‘ . N T A
12. -INVENTORIES . L
L 3 " Jane 30,",'7 * December 31,
ot . 2006 . <. - 2005 .
.Finished goods =+ . 398517 3B
Raw materials Co ! 94.039- ., 50.408 .
Spare parts .4 10752 © 9759
- Packaging materials . ! " 13,308 ) 6.340
. Advertising and sales promotion materials . 774 27 ¢ -8.086°
Goods in transit , ' 55.720 ) 4.103
Less: reserve for ohsolescence( ) EE 066 1 (1433
- 28478~ 112835,

13. RECEIVAB LE AND PAYABLE FROM CONTINUING CONSTRUCI‘ 10N CONTRACTS

None (Decembcr 3l 2005 None).

-

.29
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14. DEFERRED TAX ASSETS and LIABILITIES

The list of terﬁpomry differences and the resulting deferred tax assets/(liabitities), as of June 30, 2006 and
December 31, 2005 using the prevailing effective statutory tax rates is as follows:

June 30, 2006 December 31, 2005
Deferred Deferred
Temporary Tax Assets/ Temporary Tax Assets/
Difference (Liabilities) Difference - (Liabilities)

Property, plaat and equipment (172.994) (40.083) (106.060) (31.818)
Unused investmeant incentives 24916 7475 13.906 4172 -
Lease transactions (335) 99 2.248 674
Employee termination and other employee benefits 22879 5.179 19.999 - 6.000
Tax loss carried forward ' 38339 10361 33.400 10.020
Trade receivables, payables and other 98373 28.130 (1.787) (536)
Inventory (49.422) (14943}, (22.878) {6.863)
Deferred 1ax liability j (38.244) . (3.980) (61.172) (18.351)

The management of the Group does not consider the deferred tax asset of YTL 11.493 (December 31, 2005~
YTL 13.770} which-was generated by the foreign subsidiaries of Efes Sinai, as realizable in the foreseeable
_ future, and accordingly, the Group has not provided a deferred tax asset for such amount in the consolidated
financizl statements as of June 30, 2006 and December 31, 2005.

As of June 30, 2006 and December 31, 2005, the movement of deferred tax liability is as follows:

N June 30, December 31,
2006 2005
Balance at January I, 18351 23315
Addition through subsidiary acquired . (3.607)
Deferred tax income (Note 40) - - (15.981) (1.292)
Currency trenslation adjustment : 1.610 (65)

3.980 18.351
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15, OTHER CURRENT / NON-CURRENT ASSETS AND LIA-BILlTIES

, a8} Other current assets d , .
' o . - June 30, December 31,
" , Y- - : 2006 2005
[T , S . v, - g T
Prepaid expenses, s . o ) o 18.588 | .3.089
Other T ‘ . 792’ 378
V " .
. 19.380 - .. 3467
& A ) i . . ' ot
I?) . Other non-current assets - ) - i )
. : 1
: o T ’ . June 39, - December3l
L L, -+ 2006 2005 :
Prepaid expenses ' . 7 o 5.150 l4 695
Qther . - 195 ' " 306
5.345 . lS.OOI
16. INVESTMENTS : . : ' -
June 30, 2006
’ Country of - Carrying Ownership Gl"ﬂi}l'l .shan of
Entity Principle Activitics Busl Value Interest (%) ' loss -
Preduction, bottling, distribution ' .
Turkmenistan CC_and selling of Coca-Cula products  Turkmenistan 2.909 2%,14% (218)
N - .. s *
December 31, 2005 .
Countryof  Carmrying : dwnmhip Group's share of + - . N
Entity Princip!e Activities Business Value Interest (%) loss
Producuon. bonlmg distribution '
Turkmenistan OC__and selling of Coca-Cola products  Turkmenisian 2643 29,14% - (365)

1

' As of June 30, 2006 total assets of Turkmenistan CC amounts to YTL 20.618 (December 31, 2005 - YTL
16.060) and current year loss for the six month period ended June 30, 2006 amounts to YTL 645 (June 30, 2005
- YTL 491).
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17. POSITIVE/NEGATIVE GOODWILL

As of June 30, 2006 and December 31, 2005 movements of positive goodwill are as follows:

Currency
January [, December 31, Translation June 30,
2005 Additions 2005 Additions  Adjustment 2006
Cost 12.018 36.928 48.946 6.619 1187 62.752
Accumulated depreciation  (12.018) - (12.018) - - (12.018)
Net boak value : - 36.928 36.928 6.619 7.187 50.734

As further explained in Note 2, positive goodwill amounting to YTL 6.619 arose in acquisition of Mahmudiye

by CCI. .

18. INVESTMENT PROPERTY

None (December 3 I..2005 - None).

(32)
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Notes to Consolidated Interim Financial Statements

For the six-months period ended June 30, 2006 .
{Cusrency - Thousands of New Turkish Lira unless otherwlise indicated (\’TL))

19.  PROPERTY, PLANT AND EQUIPMENT (continued)
Impairment Loss
For the six months period ended June 30, 2006 thé Group had provided impairment losses amounting to YTL

2957 (June 30, 2005- YTL 5.374) for property, plant 2nd equipment that had greater camying value than its
" estimated recoverable amount, which was calculated over selling price estimation.

Borrowing Costs Capitalized on Property, Plant and Equipment

The Group did not capitalize any borrowing costs on property, plant and equipment as of June 30, 2006 and
December 31, 2005.

Finance Leases .

Property leased by the Group includes coolers, vehicles, buildings, machinery and equipment.

The following is an analysis of assets under finance leases included in property, plant and equipment:

June 30, 2006  December 31, 2005

; Machinery and equipment 20.593 '19.830
Buildings 172 ’ 200
Vehicles 2.674 2.150
Other tangible assets 22,051 - 31,745
Totl - _ i 45.490 54.525
Accumulated depreciation : (16.495) @2798)
Net book value 28.995 31.727

20, INTANGIBLE ASSETS

Jenuary |, Additions/ Currency translation . June 30,
2006 {Amortization) adjustment 2006

Cost ‘

Software rights 7.863 4 ' 505 8372
Bottling agreements 245415 - 47.755 293.176
Accumulated amortization(- ) _ o . o
Software rights (3.295) (386) . (X)) (3.748)
Net book value 249.983 (182) 48.193 297.794
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21. ADVANCES TAKEN -

None {(December 31, ‘2(‘X_)5 - None).

None (December 3l 2005 - None)
(r .
i

23.  PROVISIONS

a)  Short term pmvisions_

f

l

22 POST-RETIREMENT BENF;FITS

13.475

=

= ] ¢ . June 30, :December M,
! 2006 -2005
» —

" Provision for corporate tax 4 " .8.541 9.057 -
Managementpremlumaccrua] l 1.916 olon
Expense accruals v " 6.836 2 1.401 -~

.o L. ‘ .
o % L7 17.293 ¢

As of June 30, 2006 and December 31, 2005, movements of the management premium accrual is as follows:

i . ..
N , ! June 30, December 31,
i L ' 2006 't 2005
Balance at January 1, * ) X0 b A 3.102
Payments made - ' o (3.017) (3.102) -
Cuerent period/year charge . 1.916 3.017 -
T . 1916 3017
l -
- |
b) Long term provisions [
As of June 30, 2006 and December '3 i, 2005 details of long term prowsnons are as follows
. - ' o June30 December 31,
- 1 *- C- 2006 - 2005 -
Long-term incentive plan accrual ! ‘ 2.150 - 2.095
"Vacalion pay accrual i 3.493 . 23857
" Employee termination benefit acmiqal . 13.600 | 12.673
! 9243 17.153
N -

(35)
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23, PROVISIONS (continued) _ ’

As of June 30, 2006 and December 31, 2005 the movement of provisions (other than employee termination
benefits) is as follows: '

June 30, 2006 . December 31, 2005
Yacation pay Long-Term . Vacation pay Long-Term
. liability incentive plan liability incentive plan
Balance at January |, 2385 2095 2.080 1.428
Payments made (49) (1.001) (112} (448)
Current year charge 1.157 1.056 417 LS
Balance at period/year end 3,493 2.150 2385 2.095

Employee Termination Benefits

In accondance with existing social legislation, the Company and its subsidiaries operating in Turkey are required
to make lump-sum payments to employees who have completed at least one year of service with the Company
and whose employment is terminated due to retirement or for reasons other than resignation or misconduct. Such
payments are calculated on the basis of 30 days’ pay and limited to a maximum of YTL 1,77 (December 31,
2005- YTL 1.73) per year of employment at the rate of pay applicable at the date of retirement or termination.
‘The cost of providing those benefits is accrued over the employees' service period. .

The Company accounts for the statutory termination in accordance with the provisions of IAS 19, including the
application of actuarial methods and assumptions in consultation with professional actuaries. Thc benefit
obllgatlon has been measured at balance sheet dates for each period presented.

The movement of the defined benefit obligation recognized in the consolidated balance sheet is as follows:

June 30, December 31,

2006 2005

At January |1, . 12.673 10.306
Benefit payments (539) (720)
Expense recognized in the income statement 1434 : 2517
Currency translation adjustment 32 ‘ -
_Additions through acquisition of subsidiary ) - 170
Defined benefit obligations : 13.600 12.673

24. MINORITY INTEREST

The consolidated financial statements as of June 30, 2006 includes minority interests of YTL 66.796 (December .
31, 2005- YTL 54.347) and minority loss of YTL 1,047 resulting from the consolldauon of ﬁnanc:al statements
of Efes Sinai, which is a 87,63% owned subsidiary of CCI having.

(36)
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.

25, . SHARECAPITAL®

Co

June 30, December 31,

{
4 | -
: | , 2006 2005
) . -~ - .
Common shares | YKr par value ] . ) . . -
‘Authorized and 1ssucd (umts) , . _ 24.958.977.000 24.958.977.000
: Share Capital Subscduznes Elumna:mn i ' ) - .

€CSD acquired 5,60% of CCI sha.rcs from E. Qzgorkey h;ecek Yatnimi A.S. with an amount of YTL 57 82I
Thc effect of this transaction has becn accounted as “Share Capital Subsidiaries Elimination™ under equity as of
December 31, 2005. During the initial public offering of CCI in May 2006, CCSD sold the CCI shares it owned
and the gain (net of tax) from thls ’sale was shown inder “Accumulated Profits” in the consol:datcd balance
sheet as of June 30, 2006. .

26—21;-28.CAPITAL { PROFIT RESERVES ard RETAINED EARNINGS‘ . o
n | | : \
Legal Reserves ", . . : - : ,
v,
The legal reserves consist of first and second legal reserves in accordance with the Turkish Commercnal Code ;
The first legal reserve is appmpnated out of the statutory profits at the rate of 5%, until the total reserve reaches
a maximum of 20% of the Cnmpany s share capital. The second legal reserve is appmpnatcd at the rate of 0%
of all distributions in excess of 5% c;f the Company’s shnre capital. "
l
The legal reserves are not available for dlstnbutlon unless they exceed 50% of the share capltal but may be usod
to offset against losses if there cmsts that the general reserve is exhausted. .
As of June 30, 2006 and Deccmher' 31, 2005 breakdown of the eqmty of the Company is as follows (Smce the
functional currency of Efes Sinai is U S. Dollar, is not presemed)

.9

lJune 30, 2006 s .+ December 31, 2005 °
- - ¢ luflation . " Inflation
Historical Restatement . Resuted " Historical Restatement * Restawd
. Amsouri | | Differences . Amount - Amount Differcnces . . Amoum
1 - . .
Share Capital 249.589 I (B.55%} " 241,030 t 249589 "(8.559) 241030
Legal Reserves 3870 | 25.114 63,844 21816 5.4 46930
Extrwnillnry' Reserves nus 4758 7100 .85 . 4356 . 4818
Dmdends ( -

In year 2006 the Group paid dmdend related with. the!ﬁscal year of 2005 to its shareholders w1th an amount of
YTL 0,0019 per share and YTL 4750[ nominal. During 2005, the dividend distributed by Group from the
earnings of fiscal year 2004 amounted to YTL 0,0031 pcr share and YTL 78.390 nominal.

. | ! . .
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29. FOREIGN CURRENCY POSITION

As of June 30, 2006 and December 3 1, 2005, the foreign currency position of the companies of the Group which

" operate in Turkey and functional currency of which is YTL is as follows:

June 30, December 31,
2006 2005
Foreign currency assets 15.482 ’ 9.959
Foreign currency liabilities (491.251) (275.650)
Net foreign currency liahilities . (475.769) (265.691)

30. GOVERNMENT INCENTIVES
Investment Incentives

The Group has various investment incentives related with its capital expenditures with the rate of 40% and
100%.

The Company did not utilize hny investment incentive since there was no tax base as of June 30, 2006. f’cr the
year ended December 31, 2005 the amount of utilized investment incentive was YTL 64.486 and for the six
months period ended June 30, 2006 deferred investment incentive is amounting to YTL 24.916 (December 31,
2005- YTL 13.906)

31. ' PROVISIONS, CONTINGENT ASSETS and LIABILITIES

Litigations against the Group

The Group is involved on an ongoing basis in litigation arising in the ordinary course of business as of June 30,

- 2006 with an amount of YTL 1.139 (December 31, 2005- YTL 985). As of June 30, 2006, the results of these

cases are not certain yet. In the opinion of management, the outcome of such litigation currently pending will not
materially affect the Group’s results of operations, financial condition ot liquidity.

CCI and CCSD
Provisions and Contingent Liabilites

As of June 30, 2006 the aggregate amount of Icttcrs of guarantee given is YTL 4.687 (December 31, 2005- YTL
4.492).

The Company has not undergone a tax inspection for any type of tax for any open years; such as any additional

tax relating to open years cannot be estimated with any degree of certainty. Management does not anticipate that
any additional liabilities may arise.
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!
3L PROVISIONS. CONTINGE'NT ASSETS and LIABILITIES (cuntinued)

Operallng Leases o J
Thc Company has SIgned various operatmg lease agreemcnts for vehicles.
t !‘
YTL 71 of rent cxpcnsc were reﬂccted “for the $ix month penods cnded June 30, 2006 (June 30, 2005- Y'I‘L 75)
in the consolidated income stalemenls due to the non-canceliable operatmg lease agreement for vehlclcs RATE

" -

As of June 30, 2006 and December'Bl 2005, future mlmmum lease payments under non—cancclablc operaung
lease agreements are as follows: | .

o v June 30, . ‘DccemberBI,.

i
: o I e . 2006 - , 2005
thxl | year ) } ‘ ‘- ) ) 64 . . I3§ . L
.‘Efes Smi;.i and iﬁ Su‘hsidiar%esf f | .
Pledges !

‘ |
As of June 30, 2006, related with the credit fine obtained from a Iocal bank, there is a pledge agreement on
Almaty CC's mvenmncs nmounnng to YTL 2. 885 (December 31,2005- YTL 2. 415) ) _ .

As of June 30, 2006 certain items of property, plant and equipment of Azerbaijan CC amounting to YTL L. 103-
were pledged as security for the supply of concentrate agreement with Varoise De Concentres S. A (related
party) (December 31, 2005- YTL 1.594)

Mongage LT . : ) H - ' ¥
As of June 30, 2006 thereis a mortgagc on the buildings and land amounted to YTL 3.950 for the loan obtamed
from Arab Bank by TCCBCJ (December 3I 2005- YTL 3. 306)

Guarantee Letters
i

As of June 30, 2006, amount of letters of guarantee obtnmed from banks and gwen to suppliers and government
authormes is YTL 622 (December 31, 2005- YTL 46). -

’ Tax Matters Related to the Subsidiary in the Republic of Kazakhstan

The taxation system in Kazakhstan i is evolvmg as the govemmcnt transforms itself from a command to a market
oriented economy. The various Ieglslauon and regulations are not always clearly written and their interpretation’
is subject to the opinions of the local tax inspectors, National Bank officials, and the Ministry of Finance.
. "Instances of inconsistent opinions between local, regional and nauonal tax authonnes and between the Natlonal
" Bank and the Ministry of Finance are usual.

The current regime of penalties and mtcrcst related to reported and discovered violations of the Kazakhstam law,

decrees and related regulations mclude confiscation of the amounts at issue (for currency law violations), as well
as fines of generally 50% of the taxes unpaid. Interest is assessable at rates of generally 0,03% per day.
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31 PROVISIONS, CONTINGENT ASSETS and LIABILITIES (continued)
Tax Matters Related to the Subsidiary In the Republic of Kyrgyzstan

In accordance with local tax regulation, companies are subject to a 10% income tax rate starting from 2006 in
Kyrgyzstan (December 31, 2005- 20%). However, by the resolution of the central Government dated May 10,
2006 Bishkek CC is included in the list of natural and allowed monopolies that shall pay corporate income tax at
a rate of 20% for 2006, ' :

* Tax Matters Related to the Subsidiary in Azerbaijan

In accordance with local tax regulation, Azerbaijan CC is subject to a 22% income tax rate. Companies are
. required to file profit tax declarations on an annual basis (December 31, 2005- 24%).

Tax Matters Related to the Subsidiary in Jordan

TCCBC] is subject to corporate income tax of 15% on taxable profit as determined under the laws of Jordan. As
of June 30, 2006, the accumulated losses of TCCBCJ are amounting to YTL 67.004 (December 31, 2005- YTL
48.313). ’

32. BUSINESS COMBINATIONS

Company acquired 100% shares of Mahmudiye Kaynak Suyu lgletmecilifi Ambalaj Plastik Gida Nakliyat
Pazarlama Sanayi Ticaret Limited Sirketi at March 16, 2006. Detailed information of Mahmudiye acquisition is
presented on Note 1 “Changes in Group Structure”, . :

In 2005, subsidiary of the Company, Efes Sinai, and a local partner in Iraq established a company called "The
Coca-Cola Bottling of Iraq FZCO" (CCBI) in the form of 50%-50% joint venture with a share capital of YTL
221. In addition the Group purchased 90% shares of “The Coca-Cola Bottling Company of Jordan” (CCCBCJ)
that exclusively conducts the Coca-Cola operations in Jordan,

40)
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|
‘

i 1
33. SEGMENT REPORTING l
CCI purchased 87,63% of the Efes Sinai's shares in November 2005. Company started segment reporting
accordlng to geographical and busmcss divisions in 2005 due to the forelgn sales and beer sales of the
subsidiaries acquired in 2005. lnformauon per geographical segments for the six months pcnod ended Junc 30
2006 is as follows:

(41)

Geographlcal seg‘me‘nts ‘ ~
. : June 30, 2006
} Domestie Foreign ‘Elimination ___Consolidated
Revenues (net) ; . 656.429 121.228 - (7.831) 769.826
Gross profit : TR TI CAT TN 7 5%
\ Operating expenses (-) : (141.461) (26.199) - 416. (167.244)
 “Profit from operations. et | 71.960 I (298) 3612
' Operéting profit : E {17.157) 8.134 (1.782) ' (10.805)
-_Income before tax : (17.669) . 8.227 (2.419) ('11.852)
" Tax charge 1 7416 (4.006) . 34w
Net income | {10.253) 4221 (2410) (3.442)
i i T June 30, 2006 .
Doroes_!lc Domestic : Domestic’ Domestic
Segment assets 1.605.652 368.558 - (242.337) . -1,731.873
Investments in associates - 2.909 - 2909
Total assets ' ‘ 1.605.652 371.467 242377 1.734.782
' Segment liabilities 752.043 . 1-92.654 (32.787) . . 211910
Toﬁl liabilites ' 752.043 192.654 . (32.787) . 911.910
Purchase of PP&E 61.957 29.740 - 91.697
Depreciation and amortisation expenses 33.530 7.171 - 40.701
Other non-cash items 100.832 - 961 - 101.793
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3. SEGMENT INFORMATION (continued}

‘As of December 31, 2005 tota) assets and total Jiabilities per goographical segments is as follows:

Geographical segments
June 30, 2006 )
Domestic Domestic Domestic Domestie
Segment assets 1.157.814 257319 ' (201.882) 1.213.251
Investments in associates . - 2.643 - 2.643
Total assets 1.157.814 259.962 (201.882) 1.215.894
Segment liabilities 403.621 114.179 (22.501) 495,299
Total liabilites 403.621 114,179 C(22.501) 495.299
Purchase of PP&E ' 75.483 27.556 . - 103.039
Depreciation and amortisation expenses 68.639 925 - 69.564
Other non-cash items 22.869 2.512 - 25.381
Business Segments

Information per business segments for the six months period ended June 30, 2006 is as follows:

Soft drinks 760.423
Beer ’ . 9.403
769.8‘26

.34, SUBSEQUENT EVENTS

None,

. 35, DISCONTINUING OPERATIONS

None (December 31, 2065 - None}.
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36. OPERATING INCOME

+

. !
aj Net Sales 1
. | .
! . January 1- April 1- January - April |-
i June 30, June 30, June 30, June 30,
| . 2006 2006 2005 2005
Gross sales 1.022.170 ' 654.819 775.427 484,590
Sales discounts (199.346) (125.936) (188.457) .(121.045)
Other discounts (52.998) (33.516) (46.768) (27.403)
[ 769.826 495.367 540.202 336.142
‘ t !.
b)  Cost of Sales .
? Tanuary I- Apdll- January I- Apri I-
June 30, . June 30, June 30, June 30,
; 2006 2006 2003 2005
Raw material cost ! 449,465 281.745 333.022 206.236
Depreciation and amonization 21.618 10583 19.051 9.875
. Persoanel cxpenses : 19.032 10.873 11,179 5.698
Other expenses 1 30.855 19.501 13.118 3814
.‘ . . )
' s 520.970 322.702 376.370 225.623
|
37. OPERATING EXPENSES :
i January 1- April 1- Janwary 1-. April -
June 30, June 30, June 30, “ June 30,
2006 2006 2005 2005
s T . |
Selling, distribution and marketing expenses 136.028 83305 93.279 54.311
General administrative expenses ! 31.216 17373 [9.380 11095
: 167.248 100,678 112,659 65,406
- ]
January 1- April 1- January |- April I-
- - : . June 30, June 30, June 30, . June 30,
a) Selling, distribution and marketing expenses 2006 2006 2005 2005
Marketing and advertising expenses 40.414 2957 26.075 17.142
Personnel expenses , - 37450 19.082 23675 11.708
Transportation expenses 23302 15.269 [9.852 [3418
Depreciation on property, plant and eqmpment 16.766 8.798 12.634 6.373
Maintenance expenses 3.446 2.098 2353 1.345
Utilities and communication expenses 7.063 4.724 3.835 2.i80
Rent expenses 2.186 1.225 1.087 678
Other 5.401 2538 3768 1.467
) 136.028 83.305 93.279 54341
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7. OPERATING EXPENSES (continued) ®
January 1- Aprid 1- January 1- April I- |
June 30, June 30, June 30, June 30,
b) General administrative expenses 2006 2006 2005 2005
Personne] expenses 18.683 10260 11.489 6.444
Depreciation on property, plant and equipment - L770 889 1.761 . 88l i
Consulting and legal fees 2851 2.042 729 390 .
Utilities and communication expenses 878 451 913 451 L
Provision for doubtful receivables : . 1371 1.0%4 259 60
Repair and maintenance expenses 542 349 386 191
Rent expense ‘ 958 0 48 819 445
Other . 4.163 1L.795 3.024 2.233
31216 17.373 19.380 11.095
@
January 1- April 1- Janvary |- April 1-
' June 30, June 30, June 30, Junte 30,
¢) Depreciation and amortization expenses 2006 2006 2005 2005
Property, plant and equipment .
Cost of seles . 21257 10404 - 18.662 9.682
Operating expenses o X 18.511 9.671 14.395 7.254 . ®
Inventory : 547 193 830 " 546
Intangible assets '
Cost of sales 361 79 389 193
Operating expenses 25 16 - -
40.701 20463 - 34276 17.675
38. OTHER OPERATING INCOME / EXPENSE
January 1- - April L. January 1- . Aprit |-
June 30, June 30, June 30, June 30,
2006 2006 2005 2005
Other income ' .
. - : o
Foreign exchange gain . o 25324 20.314 4.464 (368)
QGain on sale of scrap materials o R 792 476 636 393
Interest income 4.670 3.642 790 307
Gain on disposal of property, plant and equipment 2335 .827 53714 5.374
Other income ] : 1297 235 . 310 (552)
| . ‘ . 34418 25,494 11.574 . 5.154
| , . . : ®
Other expense
Foreign exchange loss (28.132) (23.528) (4.528) (1.652)
Loss on disposal of property, plant and equipment - - {2.153) {1811}
Provision for the impairment of fixed assets (2957 (2.957) (528) (528)
Other expenses (1.516) (883 (665} (239)
(32.605) (27.378) (7.874) (4.230) o
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39.  FINANCIAL EXPENSES (nle‘t) ' n

| - Jenuary 1- April 1- January |- April 1-
- . - i June 30, Juned0, . June 30 June 30, -
| 1 2006 2006 . 2005 - 2005
= . 5 AR -
‘Fomgn exchange gain / (loss), net j . (79.030) (77.347) (601) . 3580
Interest expense - i 4 . T(15.152) . (9.880) (G‘.OZS) ) (5.048) -
. Finmce charges paid undcr finance Iease’ ! ) -, (48) Couamy {165) 69
) o (54.230) (57.242) O R
1
i . : oo
40. . INCOME '!‘AXES B Cy .
1

" *
General information

s

The Group is subject to taxation m ‘accordance with the tax regulauons and the Ieglslnmn effectwe in the
countries in which the Group compamcs operate. ) o '

In Turkey, the cnrporallon tax rate for the fiscal year beginning January 1, 2005 was 30. Effective from January
1, 2006, corporate tax rate was reduced to 20%. Corporate tax returns are required to be filed until the twenty-
fifth of the fourth month following the balance sheet date and paid in one instaliment by the end of the fourth
month. The tax legislation provides fora temporary tax of 20% (2005-30%) to be calculated and paid based on
eamnings generated for each quarter. L’[11e amounts thus calculaled and paid are offset against the final corporate
tax liability for the year, ; ot - . . . -

~In 2003 and prior ycars. ccrpomuon 1ax was computcd on the statutory income tax base without any adjustment

for inflation accounting. Starting from January 1, 2004, taxable income is derived from the financial statements
which are adjusted for inflation. Accumulated eamings arising from the first application of inflation accounting
on December 31, 2003 balance shccl are not subject to corporation tax, and similarly accumulated deficits
arising from such application are not deductible for tax purposes. Moreover, accumulated tax loss, carry-
forwards related to 2003 and prior perlods will be utilized at their historical {(nominal} values in 2004 and future
years lnﬂauon nccountmg nppllcatlclm has been ceased effective from .Ianumy 1, 20085.

In-addition, the Turkish govemment offers investment incentives to companies that make certain qualnfymg
capital investments in Turkey. Pnor lo April 24, 2003, the total amount of qualifying capital investments was
deducted from taxable income_and the remainder of taxable income, if any, was taxed at the corporate rate. A

" withholding tax of 19.8% was npphed to the total amount of qualifying capital investments. With effect from

April 24, 2003, the investment mcennves scheme was amended such that companies-are no longer subject to a
withholding tax, but rather dlrectiy deduct 40% of qualifying capltal investments-from their annual taxable
income. In addition, corporations thal had unused qualifying capital-investment amounts from periods pnor to

_April 24, 2003 were entitled to ca:ry forward these and apply the 19.8% withholding tax to these amounts in the

manner described above. With the nerv law enacted, effective from January 1, 2006, Turldsh government ceased
to .offer investment incentives for capltal investments. Companies having unused quallfymg capital investment
amounts from periods prior to Decernber 31, 2005 will be able to deduct such amounts from corporate income
until the end of December 31, 2008 however, the corporate tax rate will be 30% for them, Furthermore,
qualifying capital investments to be. made until the end of December 31, 2008 within the scope of the investment
projects started before December 31, 2005 will be subject to investment incentive until the end of December 31,

2008. . :

In Turkey, the tax legislation does not permit a parent company and its subsidiaries to file a consolidated tax
return. Therefore, provision for taxes, as reflected in'the consolidated financial statements, has been calculated
on a separate-entity basis.

@5)
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40,  INCOME TAXES (continued) °
Corporate (ax Josses can be carried forward for a maximum period of five years following the year in which the e
losses were incurred. The tax authorities can inspect tax returns and the related accounting records for a
retrospective maximum period of five years.
Refer to note 3!, for the detailed income tax information of foreign subsidiaries.
-As of June 30, 2006 and December.31, 2003, income taxes payable is summarized as follows; 9 ;
June 30, December 31,
2006 - - 2005
Cutrent tax expense for the period / year 12.571 22.496
Prepaid taxes for the period / year (4.030) (13.439)
‘ . . @
Income tax payable 8.541 ) 9.057
For the six months period ended Tane 30, 2006 and 2005 tax expenses are as follows:
January 1- April 1- January |- April L--
June 30, June 30, June 30, June 30, ! .
2006 2006 2005 C 2005
Consolidated income statement :
Current period corporate income (ax -12.571 2.644 16.687 . 12489
Deferred tax (income) / eaxpense, net (15.981) (9.184) * {10,195) ] (7.532)
‘ . Tax (incomeMexpense reflected in the consolidated : -
‘ income statement {3.410) {6.540) ) 6.492 4.957 .
As of January |- June 30 2006 and 2005, the analysis of current period tax charge is as follows:
| . June 30, June 30,
} _ 2006 2005
| Profit / (Loss) beforetax - : (10.805) 48.082 ®
Provision for corporate tax 20% (June 30, 2005- 30%) 2.161 - (l4.424)
Non-deductible expenses and other differences : 9 139
Other 1318 1.793
Total (provision)/credit for tax 3.410 . (6.492}
o
@
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' : i
al.  EARNINGS / (LOSSES) PER SHARE S

|
Basic . earnings /(losses) per share is calculated by dividing net income I (toss) for the period by the welghled
average number of ordinary shares outsumdmg during the related period concerned. As of June 30 2006 and
2005 camings / (losses) per share is ins follows: p! .

; Tenmary 1= }_\pril L Jamayl- April -
June 30, June 30, June 30, | lune 30,
2006 2006 _ 2005 2005
Net Income / (Lass}iur the penod l [ (8.442) (11.980) . 41.590 39.543
Weighted average number of ordinary shares 24.958.977.000 24.958.977.000 22.378.690.193  22.378.690.193
Eamlngs / (Losses) Pcr Share (Full YTL) - (0,0003) - (0,0005) * ) 0,002 - . 0.0018
' . ' . | t : S A ) -
i
; ‘ T
. oA
! ) .
1
.| !
| .

4n p
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42. CASH FLOW STATEMENT

June 30, 3006

June 30, 2005

Cash flows from operating activitles:
Net profit / (ioss) before income fax and minority interest {10.805) 48.082
Adjustments to reconcile net profit to net cash prov:dnd by operating activities
Depreciation and amortization (including amortization of intangible us:ets) 40.701 34.276
Gain on sale of property, plant and equipment (2335) (.221)
Impairment loss in property, plant and equipment 2.957 528
Provision for employee termmination benefits, management bonus, vacation payments 5563 3.397
Provision for inventories 633 (294)
Provision for doubtful receivable, net 1371 259
(Gain) / Loss from associates s -
Enterest expense 15.152 6.025
Unrealized foreign exchange (income) / loss 78.237 3700
Net income adjusied for non-cash ltems 131.689 89.182
Trade receivables and due from related parties (151.8M) (105.245)
Inventorics (106276} (9.740)
Other cwrment assets {15.677) (3.524)
Other non-Current assets 9.656 1.176
Trade payables und due to retated parties 132734 18.995
Interest paid ) (1.814) {6.360)
Employee termination benefits, vacation pay, management bonus payments (4.606) (3.526)
Taxes paid (10335) {8.270} -
Provisions 18.958 1.855
Cther liabilities 28.441 12.120
Net cash generated from / (used in) operating activities 30.936 {12.337)
Cash flows from Investing nctivities:
Purchase of property, plant and equipment and intangibles (91.701) (44.975)
Proceeds from sale of property, plant and equipment 4.782 2.785
Marketable securities (791} (2.808)
Subsidiary acquired, net of cach {Noge 2) {10.940) -
Time deposit maturity over three months (6.412) -
Net cash used In lnvesting activitics (105,062) (44,998)
Cash flows from financing activitles:
Proceeds from short term bank borrowings 206586 2471299
Repayments of short term bank borrowings (36.175) (2.315.152)
Dividends paid (47.501) (78.390)
Treasury shares - (57.819)
Sale of treasury shares held by 8 subsidiary 83.191 -
Net cash generated from financing activities 211.101 19.938
Currency translation adjustment (5.610) : -
Net increase / {decrease) in cash and cash equivalents 131.365 (37397
Cash and cash equivalents at beginning of year 44.136 43,777

175.501 6.380

‘Cash and cash equivalents, period end

48)
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4. omﬁn MATTERS WHICH ARE SIGNIFICANT TO_THE FINANCIAL STATEMENTS OR

@ .- WHICH SHOULD BE DlSCLOSED FOR THE PURPOSE OF INTERPRETATION TRUE AND

FAIR PRESENTAT[ON OF THE FINANCIAL STATEMENT . N
" oa. CAsof June 30 2006 the accumulatcd det‘ cit of TCCBCJ sub31d|ary of Efes Sinai, in the amount of USD
) ) 41.802.481 represents 79% of its share capital amounting to USD. 53,200.000. Under Article 75 of
3 Jordanian Companies’ Law, llhc ‘Company’s General Assembly has to ‘meet and determine cither to

increase its paid-in-capital or lo llqu1datc the entity since its accumulated deficit i s greater than-50% of the .
share capital. Efes ‘Sinai demded to increase. the share capital of TCCBCJ for an amoum of USD

® 15000000 ;- T
- . . A !J_ S e . e R

b. Turkmenistan CC has an &ccumulaled deficit amountmg to USD 2. 261 326 as of .lunc 30, 2006

(including the current penod loss of USD 465.272) and its curvent liabilities exceed its current assets as of

i ‘ . C Lhc same date.
| : , : : ‘
.= . " ¢.  Asoflune 30. 2006 and 2005, net financial expenses of the Gmup is as follows:
. ¢ . .
‘ . T Jancary I-, Apritl.- Jamuary - Apnl I
- . June3d,: - ° Jumed0, - . June30, .. June30,
! 1 2006 2006 2005 2005 .
LT e Interest expense P (15.200) 0897  6.190) . (51D
@ - - Interest income l‘, 4.670 ) 3.642 790 307
| _., Net financial expense |, (10.530) . {6.255) (5.400) - {4.8310)
— - - — , —
] .
, It
¢ 2
e ' .
. f
‘: I. z E
P
® .
‘. : ' :
3 !
. |-
| ; .
o |
L , . .
. . . [
. LI . . | s . t
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RESULTS FOR THE SIX MONTHS ENDED 30 JUNE 2006 (IFRS

+

" HALF YEAR HIGHLIGHTS

Volume grew by 34.9%, from 144.0 million unit cases to 194.2 million unit cases

« Net sales reached to YTL .7:659.8 million, up by 39.7%, from YTL 551.0 million

+ EBITDAwas YTL 126.5 mi[lion, staggering 44.7% above prior year's YTL 87.4 million

b :

SjE.COND QUARTER HIGHLIGHTS

» Volume grew by 38.0%, fro:rh 88.1 miltion unit cases to 121.6 million unit cases

. =l
¢ Net sales reached to YTL 495.3 million, up by 46.1%, from YTL 338.9 million

+

« EBITDAwas YTL 94.3 milli;on, staggering 48.5% above prior year's YTL 63.5 million

‘Coca-Cola lgecek’s first half :2006, volume, net revenue and EBITDA have all exceeded
prior year levels and ahead tlaf plan.

Selected IFRS Flnanctal Data {(YTL million) H1-2006 H1-2005
Sales Volume [million uc) | 194.2 144.0
- ! Turkey 82.4% 100.0% o
i International 17.6% - —
Net Sales - 769.8 6510 T 3
Turkey 84.0% 100.0% ;.:;_’; &
International 16.0% - e ;’ —
Gross Profit ’ - 249.0 16841 L' Y
' Turkey B4.6% 1000% —-.— 77
] International 15.4% - T e
EBIT ' 80.2 52.0 ry ; [EW)
Turkey 85.8% 100.0% -0
Intemational 13.2% - = T
EBITDA . 126.5 87.4: -
: Turkey 85.3% 100.0% —
! Intemmational 14.7% - .
Net Profit 8.6 368 =
Turkey n.m. 100.0% -
o International n.m. -
I
1
Burak Baganr Cl)ya Gar . Ayge Dirik

Chief Financial Officer
Telephone: +90 216 528 4432
Fax: +90 218 365 8457 '
burak_basarin@ccl.com.tr

Group Investor Relatlons & Treasury Manager
Telephone: +30 216 528 4446 '

Fax; +90 216.3065 8457 .
oya_gur@cci.com.tr

WWW.CCI.COm.IT

Investor Relations Specialist
Talephone; +90 216 528 4480
-Fax: +80 216 365 8457
ayse_dinkgeci.com.tr



" Comments from the CEO, Michael A, O'Neill - .

Michael A. O'Neill, Chief Executive Officer of Coca Cola lgecek made the following comment;
“CC! has experienced strong growth across all markets in the first half. We were particulary
pleased as markels responded very positively to marketing programs and merchandising
initiatives,

The second quarter, as in the first, saw growth in all CC/ operations and in alf categories.

. Turkish and International operations continue fo perform well against budgets and strategic

goals.” :

About Coca-Cola igecek

CCl's vision,is to be one of the leading botilers of alcohol free beverages in Southemn Eurasia
{which we define as Turkey, the Caucasus and Central Asia) and the Middle East, Its business

_is to produce, sell and distribute carbonated soft drinks ('CSDs") and noncarbonated

beverages ("NCBs"), primarily brands of The Coca-Cola Company, in Turkey, Kazakhstan,
Azerbaijan, Jordan and Kyrgyzstan. CCI also has an effective 28.9% interest in the Coca-Cola
botller in Turkmenistan. In addition, it is party to a joint venture that has the exclusive
distribution rights for brands of the Coca-Cola Company in Irag and has the option to become
the sole Coca-Cola bottler in lraq. . )

In the fourth quarter of 2005, CCI expanded its bottling operations beyond Turkey with the-
acquisition of an 87.63% interest in Efes invest which acquired a 90.0% interest in CC Jordan.

* CClI offers a wide range of beverages, including CSDs as well as a.n expanding selection of

NCBs (a category that includes juices, waters, sports drinks, energy drinks, iced tea and iced
coffee). The core brands that it sells in all of our markets are Coca-Cola, Coca-Cola light,
Fanta and Sprite.

Burak Baganr Oya Gir : Ayge Dirik

Chief Financial Officer Group Investor Relations & Treasury Manager.  investor Relations Speclalist
Telephone: +30 216 528 4432 ‘Telephone: +90 216 528 4446 Telephone: +80 216 528 4480
Fax; +90 216 365 8457 ~ Fax: +80 216 365 8457 . Fax: +90 216 365 8457
. burak_basarir@cci.com.tr oya_gun@ccl.com.ir ayse_dirik@cci.com.tr
WWW,CCI.Com tf



Accounting Principles

i

unctional currency of the Group is the New Turkish Lira. The attached audited Consolidated
Interim Financial Statements comprising the income statement for the six months period
ending 30.06.2006 and 30. 06 2005 as well as the balance sheets as of 30.06.2006 and
31.12.2005, together with the detaited notes to audited consclidated interim financial
statements in this: announcement are prepared in accordance with International Financial
Reporting Standards ("IFRS") as of June 30, 2006 and 2005.

We acquired Efes Invest an November 14, 2005 and consolidated the balance sheet of Efes
Invest on balance sheet as|of December 31, 2005. However, the consolidated income
statement for the year ended December 31, 2005 includes the resulis of Efes Invest for the

' period between November 15 and December 31, 2005.

t
The altached audited consolidated interim financial statements are composed of CCl and its
wholly owned subsidiaries ofJ Coca-Cola Satig Dagitim A.S. (“CCSD”) (sales & distribution
company in Turkey) and Mahmudiye (natural source water production company in-Turkey),
and Efes Invest (international |bottling operatlons) CCl acquired Mahmudiye on March 18,
2006 and therefore consolldated Mahmudiye income statement only for the period between

- March 17 and June 30, 2006 tn June 31,2006 consolidated income statement.

The audited consoltdated mtenm financial statements of Efes Invest as of June 30, 2006 and
2005, prepared in accordance with IFRS, are also included in this release. The functional
and reporting currency of Efesllnvest is U.S Dollar and audited consoclidated interim financial
statements of Efes Invest at"e prepared in U.S, Dollar. The narrative discussions of our
infernational business in this announcement are all based on U.S. Dollar ‘Efes Invest
financials. New Turkish Lira amounts shown in the consolidated financial statements of Efes
Invest have been included solely for the convenience of the reader and the amounts shown

. in the balance sheets for the snx month period ended June 30, 2006 and for the year ended

December 31, 2005 are translated from U.S. Daollars, at the official YTL exchange rate for
purchases of U.S. Dollars announced by the Central Bank of the Republic of Turkey on June
30, 2006 and the amounts shown in the income statement are translated from U.S. Doliars
with the six month average exchange rate. Comparative YTL amounts, presented in current
year income statements, are ithose that were presented as current year amourts in the
relevant prior period fi nanmal statements. Such translation should not be construed as a
representation that the USD amounts have been or could be converted to Y7L at this or any

other rate. A

" Since Efes Invest acquired 90% of Coca-Cola Botiling Company of Jordan (*CCBCJ")on

December 29, 2005 income statement of the related subsidiary is not consoltdated in the
comparable six month period ended 30.06.2005.
Pro-forma sales volume was prepared with the assumption that the acquisitions of Efes
Invest by CCl and CCBCJ by Efes invest were completed at January 1, 2005 and includes
the consotldated results of the three companies for the penod ended June 30 2005.

o

Burak Baganr Oya Gir Ayse Dirik

Chief Financial Officer Group Investor Retations & Treasury Manager . Invesior Relations Specialist
Telephone: +80 216 528 4432 Telephone: +90 216 528 4445 Telephone: +80 216 528 4430
Fax; +90 216 365 5457 Fax +90 216 365 8457 Fax: +80 216 365 8457
burak_basarlr@ecl.com.ir oya gur@cd.com.ir . ayse_dirik@eci com.ir

I
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Sales

- Consolidated

« Unit case sales volume increased by 50.2 million unit cases, or 34.9%, from 144.0

_ million unit cases in the first half of 2005 to 194.2 million unit cases in 2006. On a

proforma basis, unit case sales volume increased by 20.6 million unit cases, from

173.6 million unit cases (including Efes Invest with Jordan operations} in the first half

of 2005 to 194.2 million unit cases in 2006, an 11.9% increase. The combined effect

" of 11.1% and 57.3% increase in unit case sales volume in Turkey and international
operations, respectively, has led to this significant increase on a consolidated basis.

e Net sales increased by 39.7% from YTL551.0 million in the first half of 2005 to
YTL769.8 million in 2006. Of the increase, USD89.2 million (YTL123.7 m:[llon) is
attributable to the inclusion of international operations.

Turkey

» Sales volume increased by 16.0 million unit cases or 11.1% from 144.0 million unit
cases in the first half of 2005 to 160.0 million unit cases in 2006 primarily due to
strong growth in with CSDs and NCBs.

« Net sales increased by YTEL95.6 million or 17.4%, from YTL551.0 million in the first
half of 2005 to YTL646.6 million in 2006 due to the sales volume increase referred to
above, as well as an increase in net sales per unit case owing to an increase in New
Turkish Lira selling prices and a reduction in discounts.

« Cappy 100% Citrus Mix and DoJazen (natural source water) were launched in March -

and April, respectively, followed by the taunch of Schweppes Appie in May.

] International . : -

+ .Sales volume increased by 12.4 million unit cases or 57.3% from 21.7 miflion unit
cases in the first half of 2005 to 34.1 million unit cases in 2006. Organic growth in
sales volume excluding Jordan, increased by 5.8 million unit cases or 26.7%, from
21.7 mitlion unit cases in the first half of 2005 to 27.5 million unit cases in 2006. There
was significant volume growth in all markets.

« Kazakhstan delivered 49.7% of total sales in the first half of 2006. Azerbaijan followed
by contributing 25.0% of sales. Moreover, Jordan operations (“CCBJ") significantly
contributed to our intemational sales volumeé growth in the first half of 2006, as
CCBC.J generated 19.5% of the total sales volume of Efes Invest in the stated period.
The remaining 5.8% of total sales volume was generated by Kyrgyzstan operations.

+ Net sales increased by USD36.7 million, or 70.0%, from USD52.5 million (YTL70.3
million) in the first half of 2005 to USDB89.2 million (YTL123.7 million) in 2006.

Burak Baganr Oya Gir Ayse Dirik

Chief Financial Officer Group Investor Refations & Treasury Manager  investor Relations Specialist
Telephone: +80 216 528 44232 Telephone: +90 216 528 4446 Telephone: +90 216 528 4480
Fax: +80 218 365 8457 Fax: +80 216 365 8457 . Fax: +00 216 365 8457
burak_basarir@cci.com.tr oya_gur@cci.com.tr . ayse_dirk@cci.com.tr
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Kazakhstan generated 59 4% of total net sales in the six months penod ended June 30,

2006, followed by Jordan contributing 19.1% of total sales. USD16.4 million (YTL22.7

million) of this amount was generated by Jordan operations. Azerbaijan and Kyrgyzstan
provided 15.8% and 5. 7% of Efes Invest's consolidated revenues, respectively, in the first
hatf of 2006.

Cost of Sales and Gross Profit Margin

Consolidated

Cost of sales increased by YTL133.9 million or 34.6%, from YTL386.9 miflion in the
first half of 2005 to YTL5208 million in 2006. Of the increase, USD61.7 million
{YTL85.5 million) is attnbutable to the inclusion of international operations. Cost of
sales as a percentage of net sales decreased to 67.7% in the first half of 2006 while
it was 70.2% in the same “period of 2005,

Gross profit mcreased by YTL84. 9 million or 51 7%, from YTL164.1 million in the firs
half of 2005 to YTL249 0 million in 2006, resulting in a gross profit marg:n increase
from 29.8% in the ﬁrst half of 2005, to 32.3% in 2006. The increase in gross profit

_margin was driven malnIy by the improvement in Turkish operations.

Turke JY

| L]
-Cost of sales mcreased by YTL49. 0 million or 12.7%, from YTL386.9 millien in the
first half of 2005 to YTL435.9 million in 2006, primarily due to increased sales volume.
|

Cost of sales.as a pe?rcentage of net sales decreased from 70.2% in the first half of

- 2005 to 67 4% in 2006.

Gross profit mcreased by YTL46.6 million or 28.4%, from YTL164.1 million in the first
half of 2005 to YTL210 7 million in 2006, result:ng in a gross profit margin increase
from 29.8% in the ﬂrst half of 2005, to 32.6% in 2006 as a result of the factors
discussed above.

International T

, :
Cost of sales mcreased by USD27.1 mllllon (YTL393 million) or 78. 3%. from
USD34.6 million (YTL463 million) in"the first half of 2005 to USD61.7 million
(YTL85.5 million) in 2006 primarily due to the first time consolidation of Jordan
-‘operations, increased! sales volume and increase in sugar prices. if the cost of sales
of Jordan operation amounting to USD13.6 million (YTL18.9 mlllaon) is excluded then
the cost of sales mcrease is 39.1% compared to the same period in 2005.

Cost of sales as a percentage of net sales mcreased from 65. 9% in the first half of
2005 to 69.2% (65. 9% excluding Jordan) in 20086. o

Gross profit mcreased by usD9.2 mllllon (YTL13.6 million) up 50.3%, from UsSD18.3
million (YTL24 6 m||I|on) in the first half of 2005 to USD27.5 million (YTL38.2 million)
in 2006.

' Burak Baganr 'J‘Oya Gar ) Ayse Dirik

Chief Financial Officer . . Group Investor Relations & Treasury Manager  Investor Relations Specialist
Telephone: +80 216 528 4432 Telephone: +80 216 528 4446 . Telephona: +90 216 528 4460
Fax: +90 218 365 B&5T lFax: +00 216 385 8457 - Fax: +80 216 365 8457
burak_basarir@eci.com.tr ’ oya, _gur@oci.oom.ir aysa_dirk@cci.com.tr
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_ EBIT

- By excluding the positive gross profit impact of Jordan operation, consolidated gross
. profit margin realized by 34.1%, nearly same when compared with the same period of

2005 despite the increase in certain raw material costs (mainly sugar).

Consolidated

Operating expenses increased by YTL56.5 million, or 50.4%, from YTL112.1 million
in the first half of 2005, to YTL168.6 million in 2006.

- EBIT increased by YTL28.2 million or 54.2%, from-YTL52.0 million in the first half of
2005, 1o YTLBO.2 million in 2006. In the first half of 2006, international operations
recarded a USD7.5 million (YTL10.4 million) EBIT.

"EBIT margin increased from 9.4% in the first half of 2005 to 10.4% in 2006.

Turkey

Operating expenses increased by YTL29.0 million, or 25.9%, from YTL112.1 million
in the first half of 2005, to YTL141.1 million in 2006, primarily due to the increase in
transportation expense as a result of increase in sales volume.

EBIT increased by YTL17.6 miflion or 33. 8%. from YTL52.0 million in the first half of
2005, to YTL69.6 million in 2006.

EBIT margin increased from 9.4% in the first half of 2005 to 10.8% in 2008.

Ihtematit.)nal

Operating expenses increased by USD10.3 million {YTL14.8 million), or 106.2%, from

" USD9.7 million (YTL13.0 million) in the first half of 2005, to USD20.0 million (YTL27.8
million) in 2008. The main reason for the swing is attributable to the first time
consolidation of the Jordan operation, with high level of budgeted operating
expenses, due to the restructuring process.

EBIT decreased by USD1.1 million (YTL1.2 million}, from USD8.6 million (YTL11.6
million) in the first half of 2005, to USD7.5 million (YTL10.4 millicn) in 2008.

EBIT margin decreased from 16.5% in the first half of 2005 10 8.4% in 2006.
. EBIT, excluding .fordan, increased by USD1.9 million (YTL2.6 million), from USD8.6

mitlion (YTL11.6 million} in the first half of 2005, to USD10.5 million (YTL14.5 miflion},
indicating an EBIT margin of 14.4%.

Burak Baganr Oys Gir Ayge Dirik

. Chief Financial Officar Group Investor Relations & Treasury Manager  Investor Relatlons Speclallst
Telephone: +00 216 520 4432 Telephone! +80 216 528 4448 Telephone: +90 216 528 4480
Fax: +G0 216 365 8457 Fax: +G0 216 365 8457 Fax: +90 216 365 8457

burak_basarin@ccl.com.tr oya_gurfdcd.com.tr ayse_dirk@cci.com.ir
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EBITDA

i mcreased from 15.9%i

On a consohdated bLsns EBITDA increased by-YTL39.1 miltion or 44.7%, from
YTL87.4 million in theif’ irst haif of 2005 to YTL126.5 million in 2006, as a resuit of the
increased EBIT and deprematlon expense related to the inclusion of internationat
operations in 2006, jas well as the factors discussed above. EBITDA margin
in the first half of 2005 to 16.4% in 2006

|
Turklsh operatlons EBITDA mcreased by YTL20 5 ml||l0l1 or 23.5%, from YTL87.4
million in the first half|of 2005 to YTL107.9 millionin 20086, as a result of the factors
dlscussed above. EBITDA margin increased from 15.9% in the first half of 2005 to
16 7% in 20086. :
Intemationat operataouk\s EBITDA mcreased by USDZ 6 mllllon (YTL3.6 million} or
31.6%, from USD11, 4 million (YTL15.3 million) in the first half of 2005 to USD13.7
million (YTL19.0 mllllon) in 2006 as a result of the factors discussed above, EBITDA
-margin decreased from 21.7% in the first half of 2005 to 15.4% in 2006. However, by
eliminating the loss effect of Jordan operation, EBITDA of international operations
reaches to USD14 1 mllllon (YTL19.5 million), indicating an EBITDA margin of 19.4%.

i

Net Profit !

1
CCi recorded a net Ioss of YTLB 6 million compared to a net prof it of YTL36.8 million
in the first half of 2005 due to F/X losses resulting from 17.0% devaluation of YTL

* between December 31 2005 and June 30, 2006. While Turkish operations’ net loss

was YTL11.7 million, Intema'uonal operations recorded a net profit of YTL3.4 million,

. lowering the conso[tdated loss.

Turkish operations’ net profit decreased from a net profit of YTL36.8 million in the first
half of 2005 to a net Ioss of YTL11.7 million in 2006, due to significantly increased
amount ‘of F/X Iosses mainly calculated over forelgn-currency—denomlnated bank

‘borrowings. !

in intemational operations,.net profit for the six month period ended June 30, 2006 is
amounting to USD 2.4 million-(YTL 3.4 million), down from USD 6.4 million (YTL 8.5
million} profit in" fi rst] half of 2005. Excluding the net loss effect of the Jordan
operation, consolidated net profit realized by USD 5.6 million (YTL 7,8 million) due to

.increased tax expenses

I \ -

\
i
1
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Special Note Regard]ng Forward-Looking Statemaents
This press release includes forward-looking statements including, but not limited to staterments regarding CCl's
plans, objectives, expectations and intentions and other statements that are not historical facts. Forward-looking
staterments can generarly be identified by the use of words such as “may,” "will," *expect,” “intend,” "estimats,”
“anficipate,” “plan,” “target,” “believe” or.other words of similar meanings. These forward-looking statements
reflect the current views and assumptions of management and are inherently subject to significant business,
economic and other risks and uncertainties. Although management believes the expectations reflacted in the
forward-looking statements are reasonable at this ime, you should not place undue reliance on such forward-
locking statements. Impaortant factors that could cause actual resuits to differ materially from CCI's expectations
inciude, without limitation: changes in CCI's relationship with The Coca-Cola Company and its exercise of ils
rights under our bottler's agreements; CCI's ability to maintain and improve its competitive position in its markets;
. CCl's ability to obtain raw materials and packaping materials at reasonable prices; changes in CClI's relationship
with its significant shareholders; the level of demand for its products in its markets; fluctuations in the value of the
New Turkish Lira or the leve! of inflation in Furkey; other changes In the political or economic environment in
Turkey or CCI's other markets; adverse weather conditions during the summer months; changes in the level of
tourism in Turkey; CCI's ability to successfully implement its strategy: and other factors. Should any of these risks
and uncenainties materialize, or should any of management's underlylng assumptions prove 1o be incomect,
CCl's actual results of operations or financial condition could differ materially from that described herein as
anticipated, believed, estimated or expected. Forward-locking staterents speak only as of the date of this press
" release and CCl has no obligation to update those statements to reflect changes thal may occur after that date.

Burak Baganr . Oya Gur ' Ayse Dirk

Chief Financlal Officer ) Group Investor Relations & Treasury Managar Investor Relations Spedalist
Telephone: +90 216 526 4432 Telephone: +80 216 528 4446 Telephone: +90 216 528 4480
Fax: +00 216 365 8457 , ' Fax: +90 218 365 8457 - Fax: +90 216 365 8457
burak_basarir@cei.com.tr oya_gurcci.com.tr ayse_dirk@ccl.com.tr
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CCl - Consolidated IFRS Income Statement (including Efes Invest)

(YTL million} l 30.06.2006 30.06.2005
Sales 1 769.8 551.0
Cosl of Sales ! {520.8) (386.9)

[ Gross Profit | 243.0 164.1
Operating Expenses I (168.8} {112.%)

| Operating Profit 80.2 ] 520
Financiat Expense ' (89.6) (6.3}
Other (Expense)income 2.2) 0.3
Monetary {LossyGain - 22

| Income Before Tax | (11.6} 483
Income Taxes |- 4.0 {11.5)

_ Minority Interest (1.0} -

[ Nat lncome (8.6) 368

,-E—BITDA ; 126.5 B7.4
Sales Vqlume (rniIIion' uc)r 194.2 _ 1440

CCl - Consolidated IFRS Balance Sheet (including Efes Invest)

!

+

{YTL million} 30.08.!2005 T 31.12.2005 (Y?L miillon) 30.06.2006 ©  21.12.2006
Cash 181;.9 441 ST Barrowings , 4122 3205
T;ade Receivables, net 270{8 1214 . Current portion of LT Bormmowings 8.0 10.8
Investments in Securiies ) 5'.2 44 Trade and Other Payables 275.6 107.7
inventories 2186 122 Income Tax Payable 8.5 9.1
Prepayments and other curreni assets 266 131 B Provisions 1.9 a0
Prepaid income taxes 36 20.7 [Tetat Current Liab: 7043 FIIN]
[ Total Current Assets 706.8 360 |
! LT Bormowings 1844 8.7
Investment in Associate X 28 Deferred Tax Liability 8.8 239
Propenty, Plant and Equipment BBQ:.D ' 612.8 Provisions 19.2 7.2
Intangible Assets 348.1 286.6 [[Total Non-Current Liab. FIFN3 S
Deterred Tax Assets - -
Prepayments and other non-current assets 54 15.3 [ TOTAL EQUITY B354 EE
| Total Current Assets 1.045.5 918.3 ' _ :
’ | . I TOTAL LIAB. AND S5.HOLDER'S LIAB. 1.752,2 1.234,2 I
I TOTAL ASSETS 1.762,2 1.234,2 |
Burak Basanr Oya Gar Ayge Dirik
Chief Financial Officer Investor Relations Specialist

Telephone: +90 216 528 4432
Fax; +80 216 365 8457
burak_ basarir@cci.com.ir

Group nvestor Relations & Treasury Manager
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Fax: +80 218 365 8457
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CCl -Turkey IFRS Income Statement

—(_Y‘FL milllion) 30.08.2006 30.06.2005
Sales 646.6 551.0
Cosl of Sales (435.9) (386.9)
[[Gross Profit 2107 1641
Operating Expenses {141.1) REFX})
FOperating Profit 69.6 52.0
Financial Expense (87.2) {6.3} .
Other (Expense)/Income (2.1) {0.3)
Monetary iLoss)IGaln - 2.2 -
Income Before Tax {19.7) 483
Income Taxes 8.0 (11.5)
Minorily interest - -
|’Net income (1.7 36.8
EBITDA 107.% 874
Sales Volume {million uc) 160.0 ] 144.0
CCl -Turkey IFRS Balance Sheet
{YTL miltion) © 30.06.2006  31.12.2005 (YTL million) 30.06.2006 31,12.2005
Cash 155.8 33.0 ST Borrowings 3358 276.1
Trade Receivables, net 252.3 1119 Current portion of LT Bormowings 56 10.4
Investimants in Securities 48 39 Trada and Other Payables 207.2 751
Inventories 158.8 85.3 Income Tax Payable 82 . 19
Prepayments and other current assets | 19.8 8.3 Provisions 1.9 3.0
Prepaid intome taxes - 16.5 ’ | Total Currant Llab, 556.6 728
i Total Current Assets 591.7 259.9 l
LT Borrowings 165.2 -
Invesiment in Associate 3308 3306 Deferred Tax Lizbility 8.2 259
Property, Plant and Equipmentl 508.0 480,2 Provisions 19.0 17.0
Intangible Assets 8.6 23 l Totat Non-Current Llab, 192.4 429 I
Deferred Tax Assets - -
' Prépaymen!s and other non-current assets 54 15.0 I TOTAL EQUITY 695.6 6726 I
E Total Current Assets B52.8 328.3'_) ) _
[ TOTAL LIAB. AND S.HOLDER’S LIAB, 1.444.5 1.088,2 ]
I TOTAL ASSETS | 1.444.5 1,088,2 I
Burak Bagarr Oya Giir Ayse Dirtk

Chief Financia! Officer
Telephone: +80 218 528 4432
Fax: +90 216 365 8457
burak_basadn@cd.com.ir

Group Investor Relations & Treasury Manager
Telephone: +80 216 528 4448
Fax: +50 216 365 8457

oya_gur@cci.com.tr
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Fax: +90 216 365 8457
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Efes Inveslt - Consolidated IFRS Income Statement

i

!

30.06.2006 . 30.06.2006 30.06.2005 30.06.2005
. . (USD mitlion) (YTL million)  (USD million)  (YTL million}
Sales ; 89.2 123.7 52.5 70.3
Cost of Sales {61.7) {85.5) {34.6) (46,3}
‘ [[Gross Profi I3 %2 8.3 ZE
Operating Expenses (20.0) (27.8) 9.7} (13.0)
l Operating Profit ‘ 76 10.4 86 11.6 |
Other Income 0.4 06 0.7 0.9
Other Expense 0.3) {0.4) {0.4} {0.5)
Financial Expense * (1.8) (2.5) {0.8) {1.1)
I Operating incoma I - 5.9 [X] 8.1 10.8 |
Monetary Gain/Loss " fl 0.1} 0.1} 0.1} 1.0
Minority Interesi ' (0.5) {0.6) (0.6) {0.8)
[ ProfitBefore Tax 53 74 83 1.9 |
Taxes ' (2.9} (4.0} (1.9) {2.8)
Uat Profit ; 24 34 6.4 8.5 |
\ l EBITDA : 17 19.0 1.4 15.3 |
Sales Volume {million uc) i 341 344 21.7 21.7
[}
|
1]
\
i
;
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1
Coca-Cola lgecek Anonim Sirketi
|

|
CONSOLIDATED INTERIM BALANCE SHEET
As at September 30, 2006 |
(Currency - Thousands of New Turktsh Lira unless otherwise Indtcated {YTL})}

i Unaudited Audited
' Notes September 30, . December 31,
i 2006 2005
Current assets | ! -
‘Cash and cash equivalents ‘ 3 138,849 44,136 -
Trade receivables, net 4 : 242,766 121,424
“Investments in secunucs . 5418 . 4,415
‘ Inventories, net . 5 157,593 112,185
B 'Prepayments and other current assets . . 62,627 13,080
Prcpald income taxes . 4,602 20,737
"Total corrent assets . . 611,855 315977
: Non-current assets, ' )
Investment in associale 2,575 © 2,643
"Property, plant and equipment 6 704,082 613,753
» Intangible assets 7 328,431 286,562
Pr:paymenu and other non-current asslus 17,943 15,261
Totnl non-chrrent assets i 1,053,031 918,219
‘;Toml assets | 1,664,886 1,234,196
’ !
Current liabilities
Short-term borrowmgs : 9 268,265 320,498
Current portion of long-term burmwmgs 9 5,947 10,807
Trade and other payables 8 253,533 107,693
Income tax payable 18,871 9.057
Provisions : ) 2,840 A7
Total current ligbilities i 549,456 451,072
Non-current liabilities N - .
Long-term horrowings . 9 175,009 8,722
_, Deferred 1ax liabitity ; 5123 23,903
Provisions © 19,798 . 17,153
Total non-current liabllities ‘ 199,930 49,778
Equity l ‘
Issued capital ' 250,752 250,752
Share premium o 169,882 169,882
Treasury shares - (58,556)
Currency iranslation adjustment . ‘ ' 38,259 -
Legal reserves and retained earnings : ) 388,918 316921
Minority interest i . 67,689 54,347
Tatal equlity ! 915,500 733,346
Total liabilities and equity . 1,664,886 1,234,196

[ . .

The accompanying pohcw.-s and explanawry notes on pages 5 through 20 form an lntegral part of thc interim
financial statemnents.

)




Coca-Cola igecek Anonim Sirketi

CONSOLIDATED INTERIM INCOME STATEMENT
For the nine months period ended September 30, 2006
Currency - Thousands of New Turkish Lira unless otherwise Indicated (YTL))

Unaudited Unaudited
September 34, September 30,
2006 2005

Sales : 1,363,238 . 942479
Cost of sales (917.455) (655,410}
Gross profit - 445,783 287,06%
Distribution, selling and marketing expenses (218,168) (158,285)
General and administration expenses (48,590) (26,128)
Other operating income (expense) . 50} 2.530

* Income from operations 179,528 105,186
Financial {expenses) income, net {65,984) (9,282)
Other (expense) income, net (5.155) 834
Net gain / (loss) on monetary position , - 4,990
Income belore tax 108,389 101,728
Current income 1ax - (30,532) (36,896)
Deferred income tax 22,263 7,854
Net income s 140,120 72,686
Attributable to:
Equity holders of the parent 95,940 : 72,686
Minority interest 4,180 . -

100,120 . 72,686

Wexghtcd average number of shares wnh
1 YKr par value each 24,958,976,997 22,377,501,100
Eamings per share 0.0040 0.0032

The accompanymg policies and cxplanatory notes on pages 5 through 20 forrn an integral part of the interim
financial siatemmw
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Coca-Cola igecek Anonim Sirketi

CONSOLIDATED INTERIM STATEMENT OF CASH FLOW
For the nine months period ended September 30, 2006
" (Currency — Thousands of New Turkish Lira unless otherwise indicated (YTL)}

September 30, Scptember

2006 30, 2005
Cash flows from operating activities
Net profit before income tax, net gain on monetary position and minority interest 108,389 96,738
Adjustments to recencile net profit to net cash provided by operating activities
(Gain) / loss on disposal of property, plant and equipment (3,609) (4.459)
tmpairment loss on property, plant and equipment 3,106 1.929
Negative goodwill (882) -
Depreciation 2nd amortization (including amortization )
of goodwill and other intangible asscts) 65,076 53,535
Provision for employee termination bencfits, management bonus, vacation payments 7,680 ) 6,059
Provision for inventories, net 301 (263)
Provision for doubifl receivables . 2304 578
Equity loss 156 -
Interest expense 23,372 9,261
Unrealized foreign exchange (income) / loss 28,634 (443)
Gain from forward transactions (1,934) -
Opersting income before working capitat changes 231,793 162,935
(Increase) / decrease in trade receivables ’ (164,932) (107,920}
(Increase) 7 decrease in inventonies ) (45,823) 1,499
{Increase) decrease in other current assels - {7,851) 6,125
Increase / (decrease) in trade and other payables 152,880 44,486
Interest paid (10,360) (7318)
Taxes paid (18,140) (24,075)
(Increase) / decrease in other non-current assets (2,682) 1,019
Employee termination benefits, vacation pay, management bonus payments (5,213) {4,057)
Net cash generated from operating activities 130,672 72,694
Cash flows from Investing activities
Purchase of property, plant and equipment and intangibles ) (143,131) (64,767
Proceceds from disposal of property, plant and equipment . 16,127 6,277
Subsidiaries acquired, net of cash (10,940) -
Net proceeds from disposal of investments in securities (1,003) (2.957)
Time deposit maturity over three menths {5,988) .-
Net cash used in investing activities ) {150,935) (61,447)
Cash flows from financing nctivities
Proceeds from short term bank borrowings 310,837 3,444,776
Repayments of short term bank borrowings - (248,659) (3351015}
Dividends paid (41,501 {79.644)
Treasury shares : - (58,556)
Sale of treasury shares held by o subsidiary ' 88,191 -
Net cash generated from / (used in) 01 ing activitles 102,868 {44,439
Monectary gain on cash transactions - - 399
Currency translation adjustment 6,120 -
Net increase / (decrease) in cash and cash equivalents 88,725 (32,793)
Cash and cash equivalents at beginning of year . 44,136 45,764
Cash and cash equivalents, period end 132,861 12,97

The accompanying policies and explanatory notes on pages 5 through 20 form an integral part of the interim
s financial statements.
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Coca-Cola Igecek Anonim Sirketi

ol
NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

September 30, 2006
(Currency — Thousands of Neu( Turkish Lira unless otherwise Indicated (YTL)) .

1. CORPORATE INFORMATION

General ;

)
+

‘Coca-Cola igecek Anonim $irketi (“CCI” - “Company”), with its consolidated subsidiary, Coca-Cola Satiy ve Dagitim -
YAnonim Sirketi (*CCSD™), is one of the leading bottlers and distributors of carbonated soft drinks and non-carbonated
‘beverages in Turkey. The Company has onc business, being the production, sales and distribution of alcohol-free ready-
;to-drink beverages, and operates cxclusweiy in Turkey. Through The Coca-Cola Company's (*TCCC"), sharcholder of
Ahe Company, standard mtematlonal bottler's and disribution agreements, the Company has the right to prepare and

". package, exclusively distribute and scll (subject to certain exceptions) specified TCCC beverages in authorized containers

bearing TCCC's trademarks, mcludmg Coea-Cola, Coca-Cola light, Fanta, Sprite, Cappy, Sen Sun, Powerade, Burn,
“Turkuaz and Dogazen throughout Turkey The Bottler's and Distribution Agreements between the Company, TCCC and

“The Coca-Cola Export Corpaoration, ("TCCE.C“) are renewed in 2006 and extended until June 30, 2016. 1n addition, under

Bottler's and Distribution Agrcemems signed between Schwcppcs Holdings Limited and the Company that are valid until
June 30, 2016, the Compeny has the exclusive right in Turkey, to prepare and distribute for sale beverages under the
Schweppes trademark. Under Bottler s and Distribution Agreements signed between Beverage Partners Worldwide
{Europe) A.G. and the Company, cxplrmg on June 30, 2009, the Company has the exclusive rights in Turkey, to prepare,
package and distribute for sale, bev- verages bearing Nestea and Nescafe Xpress trademarks. The rcglstcred office address
of CCl is Esentepe Mah. Erzincan Cad No0:36 Umraniye 34776 Istanbul.

"CCI’s anothar subsidiary, Efes S:ual Yatinm Holding A. S s (“Efes Smnai™) opernticms consist of production, bottling,

distribution and selling of specnﬁed TCCC beverages in authorized confainers bearing TCCC's trademarks and
distribution of Efes products in I(az.akhstm Azerbaijan, Jordan and Kyrgyzstan.

"Mahmudiye Kaynak Suyu Limited $irketi (“Mahmudiye™), the subsidiary of CCI acquired on March 16, 2006, is a bottler

and seller of natural source water under the trademark of “Dojazen™.

The Group oc_msis'.ts of the Comp@y and its subsidiaries.

Subsidiaries and the Joint Vcntur:e

The subsidiaries of the Company included in the consolidatéd financial statements and its effective participation
percentages as of Septemnber 30, 2006 and December 31, 2005 respectively are as follows:
i :

1

Effective Shareholding and

) I : ' Voting Rights %
Piaceof - September 30,  December 31,
Incorporation l Principal Activities 1006 . 005
- ; — .
CCSD Turkey Distribution and sale of CCl products in Turkey - 9‘9.967: T 99.96%
Mahrudiye Turkey Filling, distribution and sale of natural source wates 99.99% -
Efes Stnai Turkey Holding company that manages the beverage operations of the Group 871.63% 81.63%

in international markets
i

- (5)



Coca-Cola Igecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

September 30, 2006

(Currency - Thousands of New Turkish Lira unless otherwise indicated (YTL))

2. CORPORATE INFORMATION

Subsidiaries and the Joint Yenture (continued)

The list of CCl’s indirect subsidiaries and the joint venture included in the consolidated financial statements through Efes
Stnai and its effective participation percentages as of September 30, 2006 and December 31, 2005 are as follows:

Place of Princlpal Effective Sharvholding and
Incorporation Activities Voting Righis %
September 38, 1006 December 31, 2005
LY. Coca-Cola Almaty Botulers Limited Kazakhstan Production, bottling, distributi
Liability Partmership (“Ahlnaty CC™) ardd s¢lting of Coca-Cola and
distribution of Efes products 76.67% 76, 711%
Azerbaijon Coca-Cola Bottlers LLC Azerbaifan Production, bottling, distribution ,
{"Azerbaijan CC™) and  sclling  of Coca-Cola T8.78% TB.78%
products
Coca-Cola Bishkek Bottlers Closed Joint Stock Kyrgyzstan Production, bottling, distribution
Company {(“Bishkek CC™} and selling of Coca-Cola and .
distribution of Efes products T8ETY 8%
Efes nvest Holland BY (“Efes Invest Holland™) Holland Holding contpany 17.63% §7.63%
Tanus Closed Joint Stock Co. {*Tonus™) Kazakhstan Holding cotmpany 80.74% 81.45%
The Coca-Cola Bottling Company of Jordan Ltd. Jordan Production, bottling, distribution
{"CCB{I") and  selling of Coca-Cola 78.87% 78.37%
products
Efes Smai Drg Ticaret A. §. (“Efes Sinai Dig Ticarer™ Turkey Foreign trade company located !
in Tuzla Free Zonc 86.75% 86.75%

CClI purchased the 51.87% of Efes Sinai’s shares owned by Anadolu Efes Biracilik ve Malt Sanayii Anonim Sirketi
{"Anadotu Efes") for a cash consideration of YTL 196,045 on Novemnber 14, 2005. Following this acquisition, CCI made
an announcement for a mandatory call for the publicly traded shares representing 48.13% of Efes Sinai’s shares with the
permission of the Capital Markets Board. Through the mandatory call, CCI purchased an additional 35.76% of the shares
of Efes Stnai for a cash consideration of YTL 135,185. As a result of these transactions, CCI has become the ultimate
parent of Efes Sinai by purchasing a total of 87.63% of Efes Sinai's shares for a total cash consideration of YTL 330,796,
Efes Sinai was formed on December 13, 1993 and its shares are currently being traded in London and Istanbul Stock

Exchange.

The subsidiary of CCI, Mahmudiye, began its operations on June 16, 2004. In March 16, 2006, Group acquired 99.99%
of the shares of Mahmudiye for a price of YTL 10,940.

Joint Venture

Place of Principal . Effective Sharehokding
Incorperation Actlvities aod Votlng Rights %
) September 30, 2006 December 31, 2005
The Coca-Cola Bottling of Ing Duibai Holding Company 43.82% 43.81%
FZCO ("CCRBI™} .
(6)
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Coca-Cola lgecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS
September 30, 2006
{Currency — Thousands of New Turkish Llra unless olherwlse indicated (YT L))

|
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Group’s interim condensed consolldated ﬁnanclal statements as of Scptember 30, 2006, have been prepared in
accordance with |AS 34 “Interim Fmancml Reporting™.

The Group did not substantially chm‘lge its accounting pollcnes. principles in representation of financial statements and
accounting estimates, which were u';cd in preparation of its interim consolidated financial statements in accordance with
IFRS as of September 30 2006, compared to ones used for the year ended December 31, 2005.

In the preparation of i interim consohldated financial statements, the same accounting poIICIes and methods of computation
are followed, as compared with the most recent annual financial statements, except for the adoption of non-applying IAS
29 (“Financial Reporting in Hypcrinlﬂationary Economies”) as explained in detaii below, '

Functional and Reporting Current::y for the Company

The functional and reporting currcncy of the Company is YTL.

The restatement for the changes in the general purchasing power of YTL as of Dt:cembcr 31, 2005 is based on-IAS 29
(“Financial Reporting in Hyperinflationary Economies™). IAS 29 requlres that financial statements prepared in the
currency of a hyperinflationary economy be stated in terms of the measuring unit current at the balance sheet date and the
corresponding fi igures for previous; period/year be restated in the same terms. Determining whether an economy is
hyperinflationary in accordance wnh IAS 29 requires judgment as the standard does not establish an absolute rate, instead
it considers the following charactenstlcs of the economic environment of a country to be strong indicators of the
existence of hyperinflation : (a) the gcncral population prefers to keep its wealth in non monetary assets or in a relatively
stable currency; amounts of local currmcy held are immediately invested to maintain purchasing power, (b) the general
population rcgards monetary amounts not in terms of local currency but in terms of a relatively stable currency; prices

-may be quoted in that currency, (c)isalcs and purchases on credit take place at prices that compensate for the cxpected

loss of purchasing power during the credit period, even if the period is short, (d) interest rates, wages and prices are
linked to a price index and (¢) the cl'.lmulativc inflation rate over three years is approaching, or exceeds 100%. Based on
the current trends and dcvelopmcnls and since the positive trends are confirmed as “other than temporary”, Turkey came -
of hyperinflationary status effective from January |, 2006. Therefore, application of the inflation accounnng has been -
ceased effective from January I, 2006

Index and conversion factors for the] threc years penod ended December 31, 2005 and for the nine momhs period ended
September 30, 2005 as they are applied for IAS 29 restatement until December 31, 2005 (based on the Turkish
Countrywide Whelesale Price In dex WP - published by the State Institute of Statistics) are provided below:

Dates | Index Conversion Factors
December 31, 2005 ‘ ' 8,785.7 T 1.0000
September 30, 2005 . 8,950.2 09816
December 31, 2004 8,403.8 1,0454
December 31, 2003 ’ : - 1,382.1 ] 1,1901

)



Coca-Cola icecek Anonim Sirketi

' NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

September 30, 2006 ;
(Currency —Thousands of New Turkish Lira unless otherwise lndlcated (YTL))

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Functional and Reporting Currency (continued)
‘The main guidelines for the above mentioned restatement are as follows: |

- all items of income statement for the pcridd ended September 30, 2005, which were previously reported in terms”
of the measuring unit current at the end of that period are restated in_théir entirety to the measuring unit current at
" December 31, 2005,

- the inflation adjusted shere capital was derived by indexing cash contributions from the date that they were
contributed through December 31, 2005,

- non-monetary assets and liabilities which are not carried at amounts current at the balance sheet date and cther
_ companents of equity are restated by applying the relevant conversion factors through Decermber 31, 2005.

- all items in the income statement for the period ended September 30, 2006 are presented with their historical

- values with the exception of depreciation, amortization, gain or loss an disposal of non-menetary assets which

have been calculated based on the restated gross book values and accumulated depreciation/amortization until
December 31, 2005.° .

- the amount of non-monetary assets, liabilities and components of equity cxpressed in the measuring unit current at
the end of December 31, 2005 are treated as the basis for the carrying amounts of these items in the financial
statements as of September 30, 2006 without further restatement in 2006.

Restatement of balance sheet' and income statement items; through the use of a general price index and relevant
conversion factors: does not necessarily mean that the Company could realize or settle the same values of assets and
liabilities as indicated in the balance sheet. Similarly, it does not necessarily mean that the Company could retumn or settle
the same values of equity to its shareholders. -

Basis of Consolidation

The consolidated financial statements comprise the financial statements of CCl and its subsidiaries prepared as of

Séptember 30, 2006 and December 31, 2005. Subsidiaries are consolidated from the date on which control is transferred

to the Group and cease to be consolidated from the date on which control is transferred out of the Group. The

consolidated financial statements cover CCI and the subsidiaries it controls, This control'is narma[ly evidenced when the

Group owns, either directly or indirectly, more than 50% of the voting rights of a company's share capital ‘and is able to
_govern the financial and operating policies of an enterprise so as to benefit from its activities. The equity and net income
. attributable to minority sharcholders’ interests are shown separately in the consolidated balance sheet and consolidated
income statement, respectively.

Intercompany balances and transactions, including intercompany profits and unrealized profits and losses, are eliminated.
Consolidzated financial statements are prepared using uniform accounting policies for similar transactions and other events

in similar circumstances.

In the consolidated financial statements, 0.04% of minority interest shares of CCSD and 0.01% of minority interest shares
of Mahmudiye, both of which are subsidiaries of the Group by a 99.99% sha:eholdmg percentage, were not accounted
undcr minority interest dug to immateriality.

3
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CocaCola igecek Anonim Sirketi

NOTES TO CONSOLIDATED: INTERIM FINANCIAL STATEMEN;TS

September 30, 2006 i : !
{Currency - Thousands of New Turkish Lira unless otherwise Indicated (YTL))

2. SUMMARY OF SIGNIFIC;ANT ACCOUNTING POLICIES (continued)

Basis of Consolidation (continued)
The Group's investments in associ?tes are accounted for under the equity method of accounting. The investments in
associates are carried in the consoli::lated balance sheet at cost plus post-acquisition changes in the Group’s share of net
" assets of the associates, less any impairment in value, The consolidated income statemnent reflects the Group’s share of the
- results of operations of the associatels. : . :

"Business Combination :
an. acquisitions of subsidiaries are accounted for using the purchase method of accounting. The subsidiaries acquired of
sold during the year were included in the consolidated financial statements from the date of acquisiton or until the date of
disposal. As mentioned in detail in Note 1, for the consolidation of Mahmudiye, which was acquired in March 2006, fair
value financial statements were prq':pared for the related subsidiary and the YTL 882 difference between the net asset
value derived from these financial statements and the acquisition amount was recorded as negative goodwill in the
1 . . 1 : H - . . . -
consolidated income statement under “Other Income From Operations™ in the scope of International Financial Reporting
Standards (“IFRS") 3 Business Co}nbinations. For this purpose, fair values of tangible assets in Mahmudiye finencial
statements as well as fair values for the intangible assets representing the sources of natural water were determined.
[Therefore, according to 1FRS, the Group recorded intangible assets representing the sources of natural water amounting
to YTL 9,991 in the consolidated balance sheet. There are 6 such sources of natural water, one of which is located within
the land owned by CCI and not subject to license. The useful life for this source of natural water was determined as 40 -
" 'years over which amortization was calculated and booked in the consolidated financial statements. Since the water of
other 5 sources are taken from forest land, they were rented from General Directorate of State Hydraulic Waorks for 10
.years and were amortized over their usefu! lives, which were determined s the time remaining to the expiration of their
licenses. The consolidated income|statement reflects the results of Mahmudiye, only for the period between March 17,
2006 and September 30, 2006, since the acquisition was realized on March 16, 2006. Net income of Mahmudiye for this
period was YTL 130. ; _
The fair values of net assets of Mahmudiye as of acquisition date, the 99.99% of which was acquired by the Group in
March 2006 are as follows: - ) '
[
|

Fair Value Carrying Value

“Trade receivables : - 60 60
Other current assets : 236 236
Tangible assets . . 6,050 . 2,969
Intangible assets : ) . 9,992 ' 1
Financial liabilities : (589) (589)
" Trade payables (9%) 99)
Other liabilities ) (1,225) {1,225) .
Deferred 1ax liability v , (2,603) -
. - - -
Falr value of net assets ! 11,822 1,353
. [
Shareholding percentage acquired ) %99.99
1
Fair value of net assets acquired by the Group 11,822
Total cash consideration ‘ 10,940
Positive goodwill ' - 382
- [l
Toual cash consideration ' . 10,940
Net cash acquired with the subsidiary . ’ -
Net cash coasideration | 10,940

)




Coca-Cola igecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS
September 30,-2006
{Currency - Thousands of New Turkish Lira unless otherwise indicated {YTL)}

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Business Combination (continued)

The acquisition of Efes Siai on November 14, 2005 was accounted for using the purchase method of accounting in
accordance with IFRS 3. The purchase method of accounting involves allocating the cost of the business combination to
the fair value of the assets acquired and liabilitics and contingent liabilitics assumed at the date of the acquisition. The
positive difference amounting to YTL 36,494 between the net asset value of Efes Singi according to fair value accounting
and the acquisition.price is recorded as goodwill in the consolidated financial statements. Intangible assets amounting to
YTL 243,268 which have been recognized in the acquisition of Efes Sinai during the consolidation represent the Bottlers
Agreements and Distribution Agreements signed between subsidiaries of Efes Sinai and TCCC. The Company considers
that based on the relevant facts there is no foresecable limit to the period over which such assets are expected to generate
cash inflows for the Group and that the agreements will be renewed with no significant cost. The intangible assets relating
10 the Botilers and Distribution Agreements are therefore nat amortized but will be tested for impairment annually. Since
the functional and reporting currency of Efes Swai is USD, above mentioned goodwill and intangible assets were
revalued by the period-end exchange rate and reflected in the consolidated financial statements as of September 30, 2006
as YTL 40,720 and YTL 271,433 respectively. In this scope, YTL 32,391 generated due to revaluation was accounted in
currency translation adjustment balance under shareholders’ equity. Since CCI purchased 87.63% of the Efes Sinai’s
shares in November 14, 2003, the consolidated 2005 income statement of CCI for the financial year 2005 reflects the
operating results of Efes Sinai between November 15, 2005 and December 31, 2005, Net Incomc of Efes Sinai for this
period is 7,241 YTL.

The fair values of net assets of Efes Sinai, 87.63% of the shares of which was acquired by the Company in the last quarter
of 2005, determined using the exchange rate for purchases preveiling at the date of acquisition (November 2005) are as

follows:

Fair Yalue Carrylng Value

Cash and cash equivalents 18,984 18,984
tnvestment in securities 450 450
Trade receivables - net 4,441 4441
Due from related parties 2,995 2,995
Inventories - net 12,198 12,198
Other current assets 6,259 6,259
Investment in associate 2,749 2,749
Property, plant and equipment ~ net 106,921 112516
Intangibles 245610 1.075
Goodwill 2057 2.057
Qther non-current assets 295 - 295
Deferred tax asset / {liabilities) 3.892 {5,489)
Borrowings (37.581) - (37,581)
Trade payables — net (12,781) (12,781)
Due to related parties (4,716} {4.716)
Cther accruals and liabilitics (5,171} (5.771)
Minority interest (10,156) {10,158)
Falr value of identifiable net assets + 335846 87,525
Shareholding percentage acquired 87.63%
Fair value of identifiable net ascets acquired by the Group 294,302

- Total cash consideration 330,796
Fair value of identifiable net assets acquired by the Group (294,302)
Goodwill 36,494
Tolal cash consideration 330,796
Net cashacquired with the subsidiary (18,984)
Nat cash consideration 311,812

(10}




Coca-Cola Igecek Anonim $irketi

NOTES TO CONSOLIDATED! INTERIM FINANCIAL STATEMENTS

September 30, 2006 :
{Currency - Thousands of New Turkish Lira unless otherwise indicated (YTL))

| .
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Business Combination (contiuued)

On November 18, 2005, a “Share Purchase Agreement” was signed between Efes Invest -Holiand, a subsidiary of Efes
Sinai, and Atlantic Industries, Inc., an indirect subsidiary of TCCC, regarding the sale of 90% of the shares of CCBCJ,
which is 100% owned by Atlantic lndusmes and exclusively conducts the Coca-Cola bottting operations in Jordan, for an

. amount of YTL 8,534 to Efes !nvcst Holland. Since this acquisition occurred on November 29, 2005, the consolidated .

income statement of CCI for the financial year 2005 does not reflect the acquisition of CCBCJ, but the consolidated
balance sheet as of December 31, 2005 reflects the acqmsmcm of CCBCI.

#
Coca-Cola Kuban Bottlers A.O. (“Kuban”) which was 100% owned by the Group and carried at cost with a fuII provision

" for the carrying velue as of Dccembcr 31, 2005 was liquidated on April 25, 2006 with a legal resolution.

In 2005, the Group and a local partner in Iraq established a company called “The Coca-Cola Bottling of Irag FZCO“

_ (“CCBI") in the form of 50% - 50%!joint venture with a share capital of YTL 6,235.

Foreign Currency Translation

‘The consolidated financial statemems are presented in YTL, which is the Company's functional and reporting currency.
Each entity in the group detcrmmcs its own functional currency and items included in the financial statements of each

entity are translatcd into that functltmal currency.

Transactions in forcign currencies are initially recorded in the functional currency rate of exchange ruling a1 the date of
the transaction. Monctary assets and liabilities denominated in foreign currencies are retranslated at the functional
currency rate of exchange ruling at’thc balance sheet date. Non-monetary items that are measured in terms of historical
cost in a foreign currency are translated using the exchange rates as at the dates of the initial transactions.

Since the local and functional currency of Efes Sinai is determined as USD in the consolidated financial statements, USD
amounts presented in the balance sheet as of September 30, 2006 are translated into YTL at the official YTL bid rate for
U.S. Dollars announced by the Central Bank of the Republic of Turkey on September 30, 2006 of YTL 14971 = USD
1.00 (full) (December 31, 2005; 1 3418—USD 1.00). Furthermore, USD amounts in the income statement for the period
ended September 30, 2006 have bccn translated into YTL, at the average YTL bid rate for USD for the nine months
penod of YTL 1.4232=USD | OO(ﬁlll)(January 1 - September 30, 2005; 1.3371=USD 1.00).

3 CASH AND CASH EQUIVIALENTS

2 !

. ; ] September 30, December 31,
] 2006 2005
Cash in banks
-Time : : ‘ 107,363 32,942
-Demand ‘ , ‘ ' 22,420 8,789
Cheques 4,117 1,685
Cash on hand : 4,949 720
t
: 138,849 . 44,136
Less: Time deposit having maturit‘fy over three months (5.988) : -
Total i 132,861 3,136

(n



Coca-Cola lgecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS
September 30, 2006 ,
sewm— ——-==- - .- {(Currency - Thousands of New Turkish Lira unless otherwise indicated (YTL))

3. CASH AND CASH EQUIVALENTS (continued)

As of September 30, 2006, time deposits in foreign currencies equivalent to YTL 12,929 (Decemnber 31, 2005- YTL
6,145) existed for periods varying between two weeks to five months (December 31, 2005- three days to three weeks) and
carned interest between 5.75% and 8% (December 31, 2005- 2.00%-4.5%). As of September 30, 2006, time deposits in
local curvency amounting to YTL 94,434 (December 31, 2005- YTL 26,797), were made for two days (December 31,
2005- three days) and eamed interest between 17.5% and 18.35% (December 31, 2005~ 14.50%). As of September 30,
2006, time deposits in foreign currencies (having a maturity of five months) amounting to YTL 5,988 are kept as
reserve account which was held as collateral by a bank for a short-term lean.

September 30,  December 31,

4. TRADE RECEIVABLES

2006 2005

Accounts receivable ' : ' 138,429 119,303
' Receivables from related parties (Note 11) . 4,359 4,436
' Notes receivable and post-dated checks 8,510 4,364
' Other 107 395
Less: Allowance for doubtful receivables. (8,639) (7.074)
Total ‘ 242,766 121,424

5. INVENTORIES

Septemb;r 30, December 31,

- 2006 2005

Finished goods . 42,534 35,025
Raw materials } 65,123 50,162
Spare parts . 10,682 9,799
Packaging materials 10,893 6,333
Advertising and sales promotion materials 7,587 8,200
Goods in transit 22,508 4,099
Less: reserve for obsolescence (-} : (1,734) (1,433)

Total 157,593 112,185

(12)
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Coca-Cola igecek Anonim Sirketi

I
"NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

September 30, 2006

(Currency - Thousands of New Turkish Lira unless otherwise Indlcated (YTL))

7. " INTANGIBLE ASSETS

Additions
through

Additions

through

Cumrency

Janvary 1, acquisitionof  December 31, acquisition of  translation  September 30,
2008 Additions  subsidiary 2005 Additions  subsidiary adjustment 2006
. Con .
Goodwill i 12,563 36,494 - ! 49,057 - - 4,116 53,183
Rights and Agreements 4,759 628 248,110 251497 62 9,992 18,664 292,215
. Less: Accumulated ! :
- amertization - ! :
Goodwill (12,563) - . {12,563) - - (12,563)
:: Rights and Agreements * {2,264) (809) {356) (3.429) (1,075) - {4,504)
" "Net carrylng amount 2,495 36,313 247,754. 286,562 (1,013 9,992 3280 328431
8. TRADE AND OTHER PA:YABLES
September 30, December 31,
2006, 2005
Trade payables - third parties . 110,464 45,855
- related parties and sharcholders {Note 11) " 30,950 32,739
Taxes other than on income 72,836 16,022
. Deposits payable for bottles and cascs 20,638 10,150
Due to personnet X 6,408 1,458
Accrued expenses and liabilities 9,686 o 1,348
Payable due to share purchase agreement of Mahmudiye 2,186 T
Cther payables ' 365 - 121
Total I 253,533 107,693
‘ . |
9. BORROWINGS ,
X .
' September 30, December 31,
. 2006 2005
1
Short-term borrowmgs " 268,265 320,498
Current portion of long-term debt i 5,381 9,576
Current portion of obligations unde]r finance leases 66 1,231
Total borrowings falling due within one year 274,212 331,305
Borrowinés falling due after one year 174,607 8,722
Obligations under finance Jeases falling due in more :
than one year 402 -
Total borrowings falling due after one year 175,009 8,722
449,221 340,027

Total borrowlngs

(15)



Coca-Cola Igecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

 September 30, 2006

{Currency - Thousands of New Turkish Lira unless otherwise indlcated (YTL))

9. BORROWINGS (continued)

Short and leng-term borrowings denominated in YTL and foreign currencies as of September 30, 2006 and
December 31, 2005 are as follows:

September 30, 2006 December 31, 2005
Short-term Long-term Short-term Long-term
U.S. Deollar 211,545 95,359 196,688 - 8,722
Euro 10,451 79,650 82,398 -
YTL 50,447 - 45484 .
Kazakh Tenge 1,769 - - -
Jordanian Dinar T - 6,735 .
Total 274,212 175,009 331,305 8,722

The effective interest rates at the balance sheet date are as follows:

September 30, 2006 December 31, 2005
Shor¢-term
U.S. Dollar denominated borrowings Libor+H(6.45%)- 8% Libor+(0.45%)- 8%
EUR denominated borrowings 51% Euribor+(0.85%)- 5.67%
YTL denominated borrowings 14.8% 14.8%
Jordanian Dinar denominated borrowings - 7%~ 8%
Kazakh Tenge denominated borrowings 8% -
Long-term
USD denominated borrowings Libor+(0.55%)- 10.61% 4%-10.61%
EUR denominated borrowings Buribor+(0.55%) ! -

Related with the borrowing obtained from a forcign consortium in year 1999 equivalent to USD 34,000,000,

" which matures in, the loan agreements include certain restrictive covenants such as threshold levels for the

amount of shareholders® equity and compliance with certain financial ratios as of year ends and some as of
quarter ends. As at September 30, 2006 and December 31, 2005, CCI was in compliance with these covenants.

Accordmg to the loan agreements slgned for the loans that the Company barrowed from Rabobank, Fortisbank,
SG and Calyon Bank and that have varying maturities, at least 51% of the share capital of the Company has to be

: chrectly or indirectly jointly held by Anadolu Efes and TCCEC.

As of September 30, 2006, the Company signed interest swap agreements. having different conditions with
various financial institutions for the amounts of USD 50,000 and EUR 41,250 (December 31, 2005~ None}, in

" order to hedge interest rate risk arising from the volatility in LIBOR and EURIBOR.

(16)



‘Coca-Cola Igecek Anonim Sifketi

- NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

September 30, 2006
(Currency —-Thousands of New Turkish Lira unless otherwise indicated (YTL))

i0. COMMITMENTS AND CONTINGENCIES

Litigations against the Group

The Group is involved, on an ongomg basis, in litigation anising from its ordinary course of business which
amounis to YTL 1,432 (December 31 2005- YTL 985) as of September 30, 2006. As of September 30, 2006, the
results of these cases are not cerlam yet, In the opinion of management, the outcome of such litigation currently
pending will not materially affect thc Group's results of operations, financial condition or liquidity.

CCl, CCSD and Mahmudiye '

. Provisions and Contingent Llabil:ltles

'As of September 30, 2006 the aggregate amount of letters of guarantee given is YTL 4,762 (De;::cmbcr 31, 2005-
“YTL 4,492).

The Company has not undergone a tax inspection for any type of tax for any open years. In addition, any
additional tax relating to open years cannot be estimated with any degree of certainty. Management docs not
anticipate that any additional liabilities may arise.

Oper;ating Leases .
The Company has signed various operatmg lease agreements for motor vehicles.

YTL 89 of rent expense was n:ﬁected for the nine months penod cnded Scptcmbcr 30, 2006 (September 30,
2005- YTL 139) in the consohdated income statement due to lhc non-cancellable operating’ Iease agreements for

_motor vchicles.

K

i
As of Scptember 30, 2006 and Dcccmber 31, 2005, future minimum lease payments under non-cancelable
operating Iease agreements are as follows

September 30, December 31,
2006 2003

Next | year ‘ 46 135

a

Efes Smai and its Subsidiaries . ’ ‘
Pledges

As of Septemnber 30, 2006, related wnth the credit line obtamcd from & local bank there is a pledge agreement on
Almaly CC’s inventories amountmgto YTL 2,695 {December 31, 2005- YTL 2,415).

As of September 30, 2006, ccrtam items of property, plant end equipment of Azerbaijan CC amounting to YTL
1,030 were pledged as security f'or the supply of concentrate agreement with Varoise De Concentres S.A.
{related party) {December 31, 2005- YTL 1,594). .
Mortgage

As of September 30, 2006, there is a mortgage on the buildings and land amounted to YTL 3,689 for the loan

_ obtained from Arab Bank by CCBCJ (December 31, 2005- YTL 3,306).

an’



Coca-Cola Igecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

September 30, 2006
{Currency -'Thousands of New Turkish Lira unless otherwise Indicated (YTL))

10. PROVISIONS, CONTINGENT ASSETS and LIABIL[TIES‘(continued)
Guarantee Letters

As of September 30, 2006, amount of letters of guarantes obtained from banks and given to supphers and
government authorities is YTL 838 (December 31, 2005 YTL 46).

Tax Matters Related 1o the Subsidiary in the Republic of Kazakhstan

In accordance with local tax regulation, Kazakhstan CC is subject to corporate incame tax of 30% on taxable
profit. The taxation system in Kazakhstan is evolving as the govermment transforms itself from a command to a
market oriented economy. The various legislation end regulations are not always clearly written and their
interpretation is subject to the opinions of the local tax inspectors, National Bank officials, and the Ministry of
Finance. Instances of inconsistent opinions between local, regional and national tax authorities and between the
National Bank and the Ministry of Finance are usual.

'Fax Matters Related to the Subsidiary in the Republic of Kyrgyzstan

In accordance with tocal tax regulation, companies are subject to a 10% income tax rate starting from 2006 in
Kyrgyzstan (December 31, 2005 - 20%). However, by the resolution of the central Government dated May 10,
2006, Bishkek CC is included in the list of natural and allowed monopaolies that shall pay corporate income tax at
a rate of 20% for 2006,

Tax Matters Related to the Subsidiary In Azerbaijan

In sccordance with local tax regulation, Azerbaijan CC is subject to a 22% income tax rate, Companies are
required to file profit tax declarations on an annual basis (December 31, 2005 — 24%). .

Tax Matters Related to the Subsidiary in Jordan

CCBC/J is subject to corporate income tax of 15% on taxable profit as determined under the laws of Jordan. As
of September 30, 2006, the accumulated losses of CCBCJ are amounting to YTL 62,582 (December 31, 2005-
YTL 48,313).

Tax Provisions
. The Group believes that it has paid or accrued all taxes that are applicable, Where practice conceming the
provision of taxes was unclear, the Group has accrued tax liabilities based on management’s best estimate. The

Group’s policy is to accrue for contingencies in the accounting period in which a loss is deemed probable and the
amount is reasonably determinable.

(18
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boca-Cola icecek Anonim $irketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS

- September 30, 2006

(Currency Thousands of New Turkish Lira unless otherwise indicated (YTL))

11, RELATED PARTY BALANCES AND TRANSACTIONS

t

Balances with refated parties, wh1ch are separately classified in the consolidated balance shccls and the most
significant transactions with related parncs are as follows:

E September 30, 2006

' -Sales (0 related Purchases from Amonnts owed , Amounts owed
parties and other  retated partles and by related to related

. charges other charges parties parties

" Anadolu Endasti Holding A.S. 68 : 827 - - 919
* Beverage Partners Worldwide - 2,326 - -
. The Coca-Cola Company 3318 290,945 3957 21,164

, Ongtkey Group - 15,464 - 1.775
Turkmenistan CC - - 258 -
Efes Breweries International B.V. . 1,090 13,707 - 976
Efes Karnganda Brewery 1.5.C, - - 3 } -

« Other - 158 ' 141 116
Total ! 34,276 T 313427 4,359 30,950

. September 30, 2008 December 31, 2005

! Sales to related Purchases [rom Amounts owed Amounts owed

: partles and other  related parties and by reiated to related

! charges other charpes parties parties
Anadolu Endilsti Holding A.S. T [ 886 |
Beverage Pariners Worldwide - \ © 2,076 . 1:529 -

- CocaCola Georpia . - : . 59, . -
Etap Grubu 32 12,618 - 1,015
The Coca-Cola Company 25,112 213.062 914 30,618
Beverage J.5.C. - - 682 -
Turkmenistan CC - - 23t
Efes Breweries International B.V. - 135 -
Ffles Karaganda Brewery J.5.C, | . - - - 955
Other - - - 150
Total : 25,804 227,765 4,436 32,739

As of September 30, 2006 and 2005 purchases from related parties and significant portlm of other charges

) consist of fixed asset purchases, raw material purchases and toll production.

As of September 30, 2006 and 2005 sales to related parties and other charges consist of sale of finished goods
scrap sales and rent income. )

As of September 30, 2006, lop level managers such as the executive members of lhc Board of Dlrcctors. Chief
Operating Officers and country managers received remuneration totaling to YTL 5,399 {September 30, 2005 -
YTL 2.642).

(19)



Coca-Cola Igecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS"

September 30, 2006 . .
(Currency - Thousands of New Turkish Lira unless otherwise indicated (YTL)})

12

13,

OTHER MATTERS WHICH ARE SIGNIFICANT TO THE FINANCIAL STATEMENTSOR ~
WHICH SHOULD BE DISCLOSED FOR THE PURPOSE OF INTERPRETATION, TRUE AND
FAIR PRESENTATION OF THE FINANCIAL STATEMENT

As of September 30, 2006 the share capital of CCBCJ, subsidiary of Efes Sinai, was increased by USD
15,000,000, to USD 68,000,000. ’

Turkmenistan CC has an accumulated deficit emounting to USD 12,457,526 as of September 30, 2006,
{including the current period loss.of USD 751,472} and its current liabilitics exceed its current assets as of
the same date.

As of September 30, 2006, the Company signéd forward transaction agreements having different

maturities with various financial institutions for the amount of USD 70,000 (December 31, 2005- None),
in order to hedge against foreign exchange rate volatility.

COMMENTS ON INTERIM FINANCIAL REPORTING
General Comments

An intenim financial report may contain either, a complete set of financial statements (as described in
|AS | — Presentation Of Financial Statements) or a condensed set of financial statements (as described in
1AS 34).

These interim condensed consolidated financial statements assume that the Group only publishes third-

' - quarter interim financial statements for year 2006, in accordance with LAS 34 (/nferim Financial Reporting).

These interim condensed consolidated financial statements include disclosures which are not specifically
required by 1AS 34 (such as the Pension plans, Financial instruments, Share based payment, Cash and cash
equivalents and Income tax notes). These disclosures have been included as it was felt to be material and
important for an understanding of the Group's financial position and performance during the interim
period.

(20
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(Convenience Translation oﬂF{nanclal Statements and Footnotes Originally Issued in Turkish)

Coca-Cola igecek Anonim|Sirketi
; |
' Consolidated interim Balahce Shaet
As at September 30, 2006 |
( Currency—Thousands of New Turkish Lira unless otherwise indicatad (YTL))

i Unaodited Audited
’ . ) . Notes Septesber 30, Oecember 3L,

ASSETS . 2006 2005
_Current Assets . . 611.732 316.608
. } .
Cash and Cash Equivalents 4 138.849 ’ 44,136
Investments in Sccurities (net) 5 5418 4415
Trade Reccivables (net) 7 238.407 116.988
Finzance Lease Receivables (net) [ - ) -
Duc from Related Parties {nct) ‘ 9 S 4619 T - 4436
" Other Receivables (net) ! 10 50.681 . 9.595
Biological Assets (net) f 1] ‘ - -
. Iaventories (net} . 12 15747 112.835
Receivables from Continuing Consl.mmon Contracts {net} 13 . -
. Deferred Tox Asset 14 - -
Other Current Assets , . 15 - 16.261 24,204
Mon-current Asscts S 1.036.378 B59.285
. Trade Reccivables (net) 7 - -
Finance Lcase Receivables {net) . - .
Duc from Related Parties (net) ’ 9 . .
Other Receivables (net) : : 10 : - -
Investments {nct) . 16 2.57% 2.643
Positive/Ncgative Goodwill (net) 17 41.203 Jo.928
Investment Property {nct) \ - ’ Nt . -
Property, Plznt and Equipment (nd) ’ ' 19 687.149 594.730
{ntangible Assets (nct) 20 IBT.642 249.983
Deferred Tax Assct ' 14 . - .
Other Nor Curreat Assets - _ £ 17.809 15.001
Total Assets j . 1.648.110 1,215,894

The explanatory notes on pages 5 through 45 form an integral part of the consolidated interim fi nanc:al
statements.
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{Convenience Translation of Financlal Statements and Footnotes Originally 1ssued in Turkish)

Coca-Cola lgecek Anonim Sirketi

Consolidated Interim Balance Sheet

As at September 30, 2006

{Currency—Thousands of New Turkish Lira uniless otherwise indicated (YTL))

Total LiabQitles and Equity

1.648.110

Unaudited Audited
] MNotes September 30, December 31,
LIABILITIES " 1006 0S5
Current Liabilities 549464 451.07
Short-ierm Bomowings (net) 13 268.265 320498
Current Portion of Long-Term Bormowings (ne) 1 5881 9.576
Finance Leasc Payables (net) 8 66 1.231
Other Financial Liatilities (nct) 10 - -
Trade Payables (net) 7 110.462 45.855
- Due to Related Partics {oet) 9 31358 34.197
Advances Taken 21 775 -
Paysble from Continuing Construction Contracts (net) 13 - .
Provisions 23 nm ‘12074
Deferred Tax Lisbility K4+ - -
Other Liabilities {net} 10 104.946 27.642
Non-tarrent Liabillties 195.142 44.226
Long-term Borrowings (net) 6 174607 8.722
Finance Lease Payables {net) 8 402 -
Other Financial Liabilities (net) 10 - -
Trade Payables (nct) 7 B -
Due to Related Parties (net), 9 - B
Advances Teken ’ 21 - -
Provisions 23 19.798 1753
Diferred Tax Liabitity 14 335 18351
Cther Liabilitics (net) 10 - -
MINORITY INTEREST 24 67.695 54,347
EQUITY #35.809 666.248
Share Capital . 25 149589 249.589
Share Capital Subsidiaries Elimlnation 5 - {57.821)
Caplial Reserves 161,698 161.698
Share Premium - 25 170257 170.257
Income on common stock disposals - -
Revaluation fiund - .
Financial astcts vatue increment fund - - -
_ Equity inflation adjustment differences 26-27-28 (8-559) (B.559)
Profit Reserves 26.27.28 100.944 51.741
Lega) Reserves 61,844 46.930
Statutory Reserves - -
Extraordinary Reserves 37100 . 48t
Special Reserves - -
Gain on Sale of Participation and Property, Flant and Equipmens to be
. Transferred (o the Share Capital - ; -
Currency Translation Adjustment 2 38.189 -
Net Income / (Loss) 96,656 §7.282
Accamulated Profits 26-27-28 188,633 173.759
1215894

1

The explanatory notes on pages 5 through 45 form an integral part of the consolidated interim financial

statements.

@



[

[
F
|

" {Convenience Transiation of Financlat Statements and Fdot;\otes Originally Issued In Turkish)

|

; . ]
Coca-Cola Igecek Anonim §irketi

Consolldated Interim !ncome Statement

Far the nine-months period ended September 30, 2006
(Currency——Thousands of New Tl'll'kish Lira unless otherwise Indicated (YTL))

!
i

*

The explanatory notes on pages 5

LU, DR

&)

e

} Unaudlted Unaudited Audited - Reviewed
, ' January - Juty i- January |- Juty -
! September 30,  September 30,  September 30, September 30,
t Notes 2006 2006 2005 2005
1 Operating Income , -
| Net Saics 36 1.363.218 $93.412 936.696 396,494
; Cost of Sales {-) 36 (517.3%8) (396.428) {646.440) © (270.670)
' Service ncome (net) - - - -
H Othcr Opcmlmg lncomc(nct) \ - - . .
" Grom Pront : 445.840 196.984 290.256 126424
Operating Expense (<) 37 (265.449) {98.205) (181.480) (68.821)
Profic From Operaﬂmu net : 180.391 98.779 108.776 57.603
. i
Othcr [rcome from Opctatmns ; 18 73.396 38978 10,644 {910)
. Other Expensc from Opetations (-) ! 38 (69352) (36.747) (7.960) (86)
Fmanc:al Expense (-} . ) 39 (74.565) 19,665 {9.947) (3.156)
Operntmg Profit ¢ 109870 120.675 . 101.513 53.431
.o 1 : ‘
Net Monetary Gain - - - -
Minority Interest '! 24 {4.180) (3.133) - -
Income Before Tax : . _105.6%0 117.542 161,513 53.431
Tax charge ' a0 (9.034) - (12.444) 20517 " (14.025)
{ .
Net Incoine ) 96.656 105.098 80,996 . 39.406
# ~ . ST
Esrnings Per Share (full YTL) ) 41 0.09.'!9 ' 0_.0042 0,0036 00018

through 45 form an mtcgral part of the consolidated interim financial
statement&
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fCon_venie_nce Transiation of Financlal Statements and Footnotes Originally Issued in Turkish)

Coca-Cola igecek Anonim s'llrketi
o

Notes to Consolidated lnterini Financial Statements -

For the nine-months period ended September 30, 2006
(Currancy—l'housands of New Turkish Lira unless otherwise indicated (YTL))

1. CORPORATE INFORMA'I:‘ION and NATURE OF ACTIVITIES
) 1
Genersl| ‘

Coca-Cola {pecek Anonim Sirketi (‘L‘CCI" “Company™), with its consolidated subsidiary, Coca-Cola Saug ve
Dagiim Anenim Sirketi (“CCSD”),'is one of the leading bottler and distributor of carbonated soft.drinks and
non-carbonated beverages in Turkcy The Company has one business, being the production, sales and
distribution of.alcohol-free ready—to-dnnk beverages, and operates exclusively in Turkey. Through The Coca-
Cola Company’s (“TCCC™), sharcholdcr of the Company, standard international bottler’s and distribution
agreements the Company has the right to prepare and package, exclusively distribute and sell, subject to certain
- exceptions, specified TCCC beverages in authorized containers bearing TCCC’s trademarks, including
Coca-Cola, Coca-Cola light, Fanta, Sprite, Cappy, Sen Sun, Powerade, Bum, Turkuaz and Dogazen throughout
Turkey. The Bottler’s and Distribution Agreements between the Company, TCCC and The Coca-Cola Export
Corporation (“TCCEC”) are renewed in 2006 and cxtended until June 30, 2016, In additicn, under Bottler's and
Distribution Agreements signed beteen Schweppes Holdings Limited and the Company that are valid until
June 30, 2016, the Company has the exclusive right in Turkey, to prepare and distribute for sale beverages under
the Schweppes trademark, Under Bottler's and Distribution Agreements signed between Beverage Partners
Worldwide (Eurape) A.G. and the Company, expiring on June 30, 2009, the Company has the exclusive right in
_Turkey, to prepare, package and dtstnbute for sale, beverages bearing Nestea and Nescafe Xpress trademark
The registered office address of CCl is Esentepe Mah. Erzincan Cad. No:36 Omraniye 34776 fstanbul.

CCI's another subsidiary, Efes Stnai Yatnm Holding A.$.’s (“Efes Smai") operations consist of production,
bottlmg, distribution and selling of specified TCCC bevérapes. in authorized containers bearing TCCC's
trademarks and distribution of Efes products in Kazakhstan, Azerbaljan, Jordan and KyTgﬂSan

Mahmudiye Kaynak Suyu Limited Sirketi (*Mahmudiye™), the subsidiary of CCl acquired on March 16, 2006, is
a bottler-and seller of natural source water under the trademark of “Dogazen"

The Group consists of the Company and its subsidiaries.
The consolidated financial statements of the Group are approved by the Finance Director as 1o be released on

‘November 10, 2006. General Asscmbly has the right to make amendments on statutory financial statements after
the issuance.

5y




Convenience Translation of Financial Statements and Footnotes Originally Issued in Turkish)

Coca-Cola lgecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS (Continued)
For the nine-months period ended September 30, 2006

((_:u'rrency—Thousands of New Turkish Lira uniess otherwise indicated (YTL)) .

L. CORPORATE INFORMATION and NATURE OF ACTIVITIES (continued)

Shareholders of the Company

As at September 30, 2006 and December 31, 2005 the composition of sharcholders and their respective

pcrcentagc of ownership can be summarized as follows:

September 30, 2006 December 31, 2005
Nominal Nominal .
Amount  Percentage Amount Percentage
Anadolu Efes Biracihk ve Malt Sanayi A.S. 102.047 40,89% 102.047 40,8%%
The Coca-Cola Export Corporation 51.114 20,48% 89.514 35,86%
Efes Pazarlama Dafitim Ticaret A.S. 25.788 10,33% 25.788 10,33%
Ozgbrkey Holding A.S. 12.771 5,12% 19.695 7,89%
Coca-Cola Satiy ve Dafitum A.S. - - 12.534 5,01%
Other, It 0,00% 1 0,00%
Publicly Traded 57.858 23,18% - -
249.589 100,00% 249,589 100,00%
Restatement Effect (8.559) ; (8.559) L.
241,030 241.030 {

The subsidiaries of the Company included in the consolidated financial statements and its effective participation
percentages as of September 30, 2006 and December 31, 2005 respectively are as follows:

Effective °
Shareholding
and Voting
. Riphts %%
Place of Principal Sepiember 3, December 31,
Incorporstion Activitles 2006 2005

CCSD Turkcy Distribution and sale of CCI products in Turkey 90 96% 99,96%
Mahmudiye Turkey Filling, distribution and salc of natura! source water 99,99%
.Efes Sinai Turkey Holding Company that manages the beverage operations of 87,63% B7.63%

the Group in foreign countries

(6)



‘Convenience Translation of Finahclal Statements and Footnotes Originally Issued in Turkish)

Coca-Cola igecek Anonim Sirketi
NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS (Continued)

For the nine-months penod ended September 30, 2006
(Curmncy—mousands of New Turklsh Lira unless olhamise indicated (Yﬂ.))

{
1.  CORPORATE IN FORMA-:I'ION and NATURE OF ACTIVITIES (continued)

CCI purchased 51,87% of Efes Smm s shares owned by Anadolu Efes Biracilik ve Malt Sanayii Anonim Sirkesi
{Anadolu Efes) for a cash conmdcratmn of YTL 196.045 on November 14, 2005. Following this acquisition, CCI
made an announcement for a mandatory call for the publicly traded shares representing 48.13% of Efes Smai's
sharﬁ with the permission of the Capﬂz\l Markets Board (“*CMB"). Through the mandatory cail, CCI purchased
an additional 35,76% of the shares of Efes Swnai for a cash consideration of YTL 135.185. As a result of these
transactions, CCI has become the ultimate parent of Efes Sinai by purchasing a total of 87,63% of Efes Sinai’s
shares for iotal consideration of YTL 331.230. Efes Sinai was formed on December 13, 1993 and its shares are
currently being traded in fstanbul and London Stock Exchanges.

The subsidiary of CCl, Ma?hmudxyc, began its operations on June 16, 2004, In March 16, 2006, CCI acquired
99 99% of the shares of Mahmudtye for an amount of YTL 10.940.

Thc list of CC1's fndirect submdmms and joint venture mclwdcd inthe consohdated fmancml smtemems through
Efes Sinai, which is 87,63% owned py CCl, and its effective participation percentages are a5 follows:

Subsidiaries o
Place of : Effective Efective
Incoraoration Principad Shareholding and Shareholding and
. peorpe Activities Yoting Rights % Voting Rights %
. [N B : N Seplember 10, 2006 December 31,2008
LV, Coca-Cula Almaty Bostlers Limited Kazakhstan Production, bottling, distribution
Liability Pestnership (“Almaty CC™) and selling of Coca-Cola and
distribution of Efes products 76,61% 76,71%
Azerbaijan Coca-Cola Botlers LLC Azcrbaij Produdtion, bottling,
{~Azerbaijan CCT) ) and selling of Coca-Cola products - TT% T8, 76%
Coca-Cola Bishkek Bottlers Closed Joint Stock Kyrgy Production, boetling, distribution
Compeny (“Bishkek OC) and selling of Coca-Cola and *
- distribution of Efes products 18.37% o TRE™
Efes Invest Holland BY (“Efes Invest Holland™) . Hollaad Holdiag coi'npmy 8T.63% : 87.63%
Tonus Clased Joint Stock Co. (“Tons™) A * Kazakhstsn  Holding company 80.74% B145%
The Coca-Cola Bottling Company of Jordan Ltd. ('.”CCBCI") Jordan Production, bottling, distributi )
md selling of Coca-Cola products TEETY: TRE™
Efes Sanai Dig Ticaset A, §. (“Efes Sinai Dig Ticaret™} Turkey Foreign trade company located
4 in Tuzla Free Zone © 36,15% 86.75%
Joint Venture
Place of Effective . Effective
I;lenrpondon . pm.'dpu Shareholding and Shareholding and
! Activithes Voting Riphts % Voting Rights %
! September 30, 2006 December 31, 2005

The Cocs-Cola Bottling of Irag Dubai : Holding Commpany 4382% 4,82%
FZCO (“CCBIM : .

¢ 4
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Convenience Translation of Financlal Statements and Footnotes Originally Issued in Turkish)

Coca-Cola igecek Anonim Sirketi

NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS (Continued)
For the nine-months period ended September 30, 2006

{Currency—Thousands of New Turkish Lira unless otherwise indicated (YTL))

|
1

1. CORPORATE INFORMATION and NA"i‘URE OF ACTIVITIES (continued)
Environment and Economic Conditions of Subsidiarles

The countries, in which certain subsidiaries are operating, have undergene substantial political and economical
changes in recent years. These countries do not possess well-developed business infrastructures and accordingly
the operations in such countries might carry some risks, which are not typically associated with those in more
developed markets. Uncertainties regarding the political, legal, tax and/or regulatory environment, including the
potential for adverse changes in any of these factars, could signifi icantly affect the subsidiaries” ability to operate
commercially.

Average Number of Employees

Category-based number of employees working during the period is as follows:

September 30, December 31,

2006 2005
Blue-collar 2.151 1.826
White-collar o : 2,239 2.083
Average number of employees - 4.390 3.909

2.  BASIS OF PRESENTATION
Basis of Preparation
-The consolidated financial statements of the Group have been prepared in accordance with réponing and

accounting standards issued by the CMB (“CMB Accdunting Standards”). CMB has issued & comprehensive set
of accounting standards by its Communigué Serial XI, No: 25 “Communiqué for the Accounting Standards in

Capital Markets™, In this Communiqué, CMB stated that the application of accounting standards prescribed by.

the Intemmational Accounting Standards Board (“lASB") and [ntemational Accounting Standards Committee
("LASC") will also be considered to be compliant with CMB Accounting Standards as an altemative, With a
resolution taken on March 17, 2005, CMB has declared that the application of inflation accounting is no longer
required for the companies operating in Turkey which are preparing financial statements in accordance with
CMB Accounting Standards effective from January 1, 2005 The consolidated ﬁnancna.l statements and footnotes
are presented using the compulsory standard formats prcscnbed by the CMB.

CCI and its subsidiaries incorporated in Turkey, mamtmn their books of account and prepare their statutory

financial statements on a stand-alone basis in terms'of New Turkish Lira (“YTL") in accordance with the -

Turkish Commercial Code, Tax Legislation and the Uniform Chart of Accounts issued by the Ministry of
Finance. The subsidiaries incorporated outside of Tl.n'kcy maintain their books of account and prepare their
financial statements in accordance with the regulations of the countries in which they operate.

)




Convenience Translation of Financlal Statements and Footnotes Originally Issued In Turkish)

Coca-Cola igecek Anonim Sirketi
NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS (Contmued)

For the nine-months period ended September 30, 2006
(Currency—Thousands of New Turldsh Ura unless otherwise indicated (YTL))

2. BASIS OF PRESENTATI(:)N (continved)

Fuuctlonnl and Reporting Curret'lcy

*

The functional and reporting currency of the Company is YTL.

Based on the Turkish countrywrde wholesale price index publ:shed by the State Institute of Sumsms as of
December 31, 2004, the three-year ¢ cumulative inflation rate was 69,7% and the yearly inflation rate was 13,8%.
Consequently, in accordance with the CMB announcement No. 7642 dated March 17, 2005; since the objective
conditions for the restatement in hypcnnﬂatlonary economies is no longer available, the financial statements are
restated until December 31, 2004. '

I .

;nw restatement for the changes in the general purchasing power of YTL as of December 31, 2004 is based on
IAS 29 (“Financial Reporting in Hyperinflationary Economies™).
1

The main principles of the resiatem&lsnt mentioned above are as follows:

. .

- Non-monetary assets, liabilities and shareholders’ equity including share capital in the consolidated
balance sheet as of Scpf.embcr 30, 2006, are presented with the additions until December 31, 2004
expressed in terms of the purchasmg power st December 31, 2004 and carrying the additions after this
date with their nominal amounts .

. All items in the interim income statement for the period ended September 30, 2006 are stated with their
historical values excluding deprcc:auon and amortization charges that are calculated over the restated
gross book values of property, plant and equipment and intangible assets expressed in terms of the
‘purchasing power of Dcccmber 31, 2004 and nominal values of additions after January 1, 2005; and gain /
loss on dlsposal of those assets

Restatcmcnt of ccmsolidated halam‘;e shoet and consolidated income statement items through the use of the
general price index and relevant conversion factors does not necessarily mean that the Group could realize or
settle the same values of assets and liabilities as indicated in the consolidated balance sheet. Similarly, it does not
necessarily mean that the Group could return or settle the same values of equity to its sharcholders.

Functional Currencies af the Subs{:ﬁqries and Joint Venture

1

September 30, 2006 December 3£, 2005
Local Currency Functlonal Corrency Local Currency Functional Curtency
. . . - ]
CCSD New Torkish Lirs New Turkish Lirs New Turkish Lira New Turkish Lin
" Mahmndiys New Turkish Lirs New Turkish Lira - -

Efes Sina} New Turklsh Lira US. Dollars New Turkish Lira U.5. Dollars
Azerbaijan CC Maaat U.S. Dellars Manat U.S. Dollars
Almaty CC Klzakh Teuge U.S. Dollars Kazakh Tenge U.5. Dollars

. Bishkek CC Som v U.S. Dollars Som U.S. Doltars
- Efes Invest Holland Euro | U.S. Dallary Euro U.S. Dolinrs
Tounns Kazakh Tenge -, US. Dollars Kazakh Tenge U.S. Dollars

_ Efes Sinai Dig Ticaret NewTurkish Lira US. Dollars New Turkish Lim U5, Dollars
cceCl Jordanian Dinar * U.S. Dollany Jordanian Dinar U.S. Dollars
ccel Emirian Dirham U.S. Dollars Emirian Dirham U.S, Dollars
\
- O




Convenlence Translation of Financial Statements and Foctnotes Originally Issued in Turkish}

Coca-Cola lgecek Anonim Sirketl _
NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS (Continued)

For the nine-months period ended September 30, 2006
{Currency—Thousands of New Turkish Lira unless otherwise indicated (YTL))

2. BASIS OF PRESENTATION (continued)
Functional Currencies of the Subsidiaries and Joint Venture (continued)

The muhinational structure of foreign entities and realization of most of their operations in terms of U.S. Dollars
(“USD") resulted in determination of these companies! functional currency as USD. The majority of the foreign
consolidated subsidiaries and joint venture are regarded as foreign entities since they are: financially,
cconomicaily and organizationally autonomous.

Since the local and functional currency of Efes Sinai is determined as USD in the consolidated financial
statements, USD amounts presented in the balance sheet as of September 30, 2006 are translated into YTL at the
official YTL bid rate for U.S. Dollars announced by the Central Bank of the Republic of Turkey.on September
30, 2006 of YTL 1,4971 = USD 1,00 (full) (December 31, 2005; 1,3418=USD 1.00). Furthermore, USD
amounts in the iicome statement for the period ended September 30, 2006 have been translated into YTL, at the
average YTL bid rate for USD for the ninc month period of YTL 1,4232 = USD 1,00 (full) (January 1 -
September 30, 2005; 1,3371=USD 1,00).

Offsetting

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally
enforceable right to set off the recognized amounts and there is an intention to settle on a net basis or realize the
asset and settle the liability simultaneously.

Reclassifications on Financial Statements as of December 31, 2005

The Group has made certain reclassifications in the consolidated balance sheet as of December 3, 2005 to be
consistent with the current period presentation. Deposits and advances received amounting to YTL 10.150 and
expense accruals amounting to YTL 1,401 were reclassified to other liabilities from trade payables and
provisions (short-term), respectively, to be comparable with the current period. Furthermore, YTL' 1.458 of
payables to personnel was reclassified from other liabilities to due to related parties. Promotien materials
amounting to YTL 8.086 shown under prepaid expenses in the consolidated balance sheet as of December 31,
2005 were reclassified to inventories in the current period. Prepaid taxes amounting to 20.737 YTL was also
reclassified 1o other current assets from other current receivables.

Basis of Consolidation

The consolidated financial statements comprise the financial statements of CCI and its subsidiaries prepared as
of September 30, 2006 and December 31, 2005. Subsidiaries are consolidated from the date on which control is
transferred to the Group and cease to be consolidated from the date on which control is transferred out of the
Group. The consolidated financial staternents cover CCl and the subsidiaries it controts. This control is normally
evidenced when the Group owns, either directly or indirectly, more than 50% of the voting rights of a company’s
share capital and is able to govern the financial and operating policies of an enterprise so as to benefit from its
activities. The equity and net income attributable to minority shareholders’ interests are shown separately in the
consolidated balance sheet and consolidated income statement, respectively.

" Intercompany balances and transactions, including intercompany profits and unrealized profits and losses, are

climinated. Consolidated financial statements are prepared using uniform accounting policies for like
transactions and other events in similar circumstances.

©{10)



Convenience Translation of Flhén'glal Statements and Footnotes Originally Issued In Turkish)

Coca-Cola Igecek Anonim Sirket!
NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS (Continued)

For the nine-months period, 'ended September 30, 2006
(Currency—Thousands of New Turklsh Lira unless otherwise indicated (YTL))

2. BASIS OF PRESENTATION (continued)
Basis of Consolidation (conﬁnued)

In the consolidated financial staternents. 0,04% of minority interest in CCSD and 0,01% of minority interest in
Mahmudiye, both of which are subsadtanm of the Group by a 99,99% shareholdmg percentage, were not
accounted under minority interest due to lmmaxenahty

The Group's investments in associates are accounted for under the equity method of accounting: The
investments in associates are carried in the consolidated balance sheet at cost, plus post-acquisition changes in
the Group’s share of net assets of the associates, less any impairment in value. The consolidated income
statement reflects the Group’s share of the results of operations of the associates. -

Changes in Group Structure

The acquisitions of subsidiaries are, accounted for usmg the purchase method of accounting. The subsidiaries
acquired or sold during the year werc included in the consolidated financial statements from the date of
acquisition or until the date of dlsposal As mentioned in detail in Note 1, for the consolidation of Mahmudlye.
which was acquired in March 2006, fair value financial statements were prepared for the related subsidiary and
the YTL 882 difference between thc net asset value derived from these financial statements and the acquisition
amount was recorded as negative goodwlll in the consolidated income statemént under “Other Income From
Operations ™ in the scope of lnlemancmal Financial Reporting Standards (“IFRS") 3 Business Combinations. For
this purpose, fair values of tanglble assets in Mahmudiye financial statements as well as fair values for the
intangible assets representing the sources of natural water were determined. Therefore, according to IFRS, the
Group recorded intangible assets reprcsentmg the sources of natural water amountmg to YTL 9.991 in the
consolidated balance sheet. There arc 6 such sources of natural water, one of which is located within the land
owned by CCI and not subject to license. The useful life for this source of natural water was determined as 40
years over which.amortization was cajculated and booked in the consolidated financial statements. Since the
water of other § sources are taken from forest land, they were rented from General Directorate of State Hydraulic
Waorks for 10 years and were amomzed over their useful lives, which were determined as the time remaining to
the expiration of their licenses. The' .consolidated income statement reflects the results of Mahmudiye, cnly for
the period between March 17, 2006 and September 30, 2006, since the acquisition was realized on March 16,
2006. Net income of Mahmudiye for tl'us pcnod was YTL 130

n




COnvenlence Translation of Financial Statements and Footnotes Originally lssued in Turkish)

Coca-Cola igecek Anonim Sirketi ‘
NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENT S (Continued)

For the nine-months period ended September 30, 2006
{Currency—Thousands of New Turkish Lira unless otherwise Indicated (YTL))
2. BASIS OF PRESENTATION (continued)

Changes In Group Structure (continued)

The fair values of net assets of Mahmudiye as of acquisition date, 99,99% of the shares of which was acquired
by the Group in March 2006 are as follows:

Fair Vzlue Carrying Value

Trade receivables ' . 60 60
Other current assets 236 236
Tangible assets 6.050 2.969
Intangible assets. 9.992 1
Financial liabilities (589) (589}
Trade payables (99) 99
Other lisbilities : (1.225) (1.225)
Deferred tax liability (2.601) -
Fair value of identifiable net assets : 11,822 1.353
Shareholding percentage acqiired E ‘ %99,99
Fair value of identifiable net assets acquired by the Group ' 11.822
Total cash consideration 10.940
Negative goodwill ; - 882
Total cash consideration 10.940
Net cash acquired with the subsidiary - -
Net cash consideration ‘ 10.940

‘The acquisition of Efes $inai in 2005 was accounted for using the purchase method of accounting in accordance
with IFRS 3. The positive difference amounting to YTL 36.928 between the net asset value of Efes Sinai
according to fair value accounting and the acquisition price was recorded as goodwill in December 31, 2005
consolidated financial statements, Intangible assets amounting to YTL 243.268 which have been recognized on
acquisition of Efes Sinai during the consolidation represent the Bottlers Agreements and Distribution
Agreements signed between subsidiaries of Efes Smai and TCCC. The Company considers that based on the
relevant facts there is no foreseeable limit to the period over which such assets are expected to generate cash
inflows for the Group and that the agreements will be rcncwcd with no significant cost. The intangible assets
relating to the Bottlers and Distribution Agreements are therefore not amortized but will be tested for impairment
annually. Since the functional and reporting currency of Efes Sinai is USD, above mentioned goodwill and
intangible assets were revalued with the period-end exchange rate and reflected in the consolidated financial
statements as of September 30, 2006 as YTL 41.203 and YTL 271.424, respectively. Accordingly, YTL 32.431
generated due to revaluation was accounted in currency translation adjustment balance under shareholders’
equity. Since CCI purchased 87,63% of Efes Sinai's shares in November 14, 2005, the consolidated income
staternent of CCI for the financial year 2005 reflects the operating results of Efes Sinai between November 15,
2005 and December 31, 2005. Net Income of Efes Sinai for this period is YTL 7.241,

(12



Convenlence Translation of Flnanciaf Statements and Footnotes Orlginally Issued in Turkish)

Coca-Cola Igecek Anonim $irketi -

NOTES TO CONSOL[DATED INTERIM FINANCIAL STATEMENTS (Continued)

For the nine-months period ‘ended September 30, 2006

{Currency—Thousands of New Turklsh Lira unless otherwise indicated (YTL)) -

. BASIS OF PRESENTATldN {continued)

i
Changes in Group Structure (continued)

The feir values of net assets of Efm Sinai, 87,63% of the shares of which was acqulred by the Company in the
last quarter of 2005, determined usmg the exchange mte for purchases prevailing at the date of acquisition

{November 2005) are as follows:

Fair Carrying
Value VYalue

Cash and cash equivalents 18.984 18.984

‘Investment in securities 450 450

Trade receivables — net 4.44] 4.441

Due from related parties 2.995 2.995

Inventories — net 12.198 12.198

Other current assets 6.259 6.259

Investment in associate ' 2.749 2.749

Property, plant and equipment - m:t 106.921 112,516

Intangibles - 245.610 1.075
. Goodwill -2.057 2.057
Other non-current assets 295 295 .

Deferred tax asset / (liabilities) 3.892 (5.489)

Borrowings (37.581) (37.581)
Trade payables — net (12.781) - (12.781)
‘Due to related parties (4.716) (4.716)
Other accruals and liabilities (5.77D {(5.771)

Minority interest . (10.156) (10.156)

Fair value of identifable nef assets | 335.846 §7.525

Shareholding percentage acquired | 87,63%

Fair value of idennfiable net assets acquired by the Group 204.302

Total cash consideration 331.230

Fair value of identifiable net assets acquired by the Group -(294.302)

Goodwill 36928

Total cash consideration 331.230

Net cash acquired with the subsnd;ary (18.984)

Net cash cons:dcratlm 31L. 246

On November 18, :2005, a “Share Purchase Agreement” was signed between Efes Invest Holland, a subsidiary of
Efes Sinai, and Atlantic Industries, [nc an indirect subsidiary of TCCC, regardmg the sale of 90% of the shares
of CCBCJ, which is 100% owned by Atlantic Industries and exclusively conducts the Coca-Cola botiling
operations in Jordan, for an amount of YTL 8,534 to Efes Invest Holland. Since this acquisition occurred on
November 29, 2005, the consolidated|income statement of CCI for the financial year 2005 does not reflect the
acquisition of CCBCJ, but the consolidated balance sheet 'as of December 31, 2005 reflects the acquisition of

CCBCL

a3)




Convenlence Translation of Financial Statements and Footnotes Orlglnally Issued in Turkish)

Coca-Cola Igecek Anonim $irketi
NOTES TO CONSOLIDATED INTERIM FINANCIAL STATEMENTS (Continued)

For the ninesmonths period ended September 30, 2006 -
{Currancy—Thousands of New Turldsh Lira unless otherwise indicated (YTL))

2. BASIS OF PRESENTATION (continued)

Coca-Cola Kuban Bottlers A.Q. (“Kuban™) which was 100% owned by the Group and carried at cost with a full
provision for the carying value as of December 31, 2005 was liquidated on April 25, 2006 with & legal
resolution. . '

In 2005 the Group and a local partner in Irag established a company called “The Coca-Cola Bottling of Iraq
FZCO™ (“CCBI") in the form of 50% - 50% joint venture with a share capital of YTL 6.235,

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Cash and Cash Equivalents

Cash and cash cquivalents comprise cash balances, short-term deposits and checks dated on or before the
relevant period end which are readily convertible to known amounts of cash and subject to insignificant risk of
changes in value.

Investments in Securities

. All investments in securities are measured at cost of acquisition of the asset plus the expenses incurred during
the acquisition and are considered to reflect the fair value of the related investment.

After initial recognition, investments that are classified as available-for-sale are measured at fair value, Gains or
losses on available-for-sale investments are recognized as a separate component of equity until the investment is
sold, collected or otherwise disposed of, or until the mvcstment is determined to be impaired, &t which time the
cumulative gain or loss previously reported in equity is included in the income statement. Interest calcufated on
available-for-sale investments calculated using the effective interest rate is reported as interest income.
Dividends collected are collected as dividend income on the date of collection. For awailable-for-sale
investments that are actively traded in organized financial markets, fair value is determined by reference to”
quoted market bid prices at the close of business on the balance sheet date,

Investments that are intended to be held to maturity, such as Turkish government bonds, are subsequently
measured at amortized cost using the-effective interest rate method. Amortized cost is ca.lculated by lakmg mto
account any discount or premiumon’ acqmsmon“ovef'ﬂw p‘etiod to maturity, -

Purchases and sales of all financial assets are recognized on the commitment dates to purchase or to sell the
assel, :

Trade Recelvables

Trade receivables, which generally have payment terms of 15-65 days, are recognized at original invoice an?oﬁnt
less doubtful receivable and are discounted. An estimate for doubtful debt is made when collection of the full
amount is no longer probable, Bad debts are written off when identified.

Provision for doubtful receivables is reflected as expense in the income statement. The provision is the amount

that is proposed to compensate the losses that may possnbly occur due to economic condmous expected by the
Group or the risks carried a5 a part of the nature of the account, :

(14)
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

. Inventories

Inventories are valued at the |owcr of cost or net realizable value, less provision for obsolete items. Net
realizable value is the selling price in the ordinery course of business, less the cost of completion, marketing and
distribution. Cost includes all costs 1ncurred in bringing the product to its present location and condition,-and is
determined primarily on the basis of.\welghted average cost.

Property, Plant and Equipment

-Property. plant and equipment are :.!ated at cost less nccumulnted depreciation and any lmpalrment in value.

Land is not depreciated.

Depreciatian is calculated on 2 stra.:ght line basis aver the estimated useful life of the asset as follows:

Buildings and Lcasehold lmprovemepls 25 - 40 years
Machinery and Equipment . 6- 15 years
Furniture and Fixtuies : , 5- 10 years
Vehictes *75-10 years
Other Tangible Assets o " 59.12years

Other tangible assets mainly consist of premix and carbon dioxide tanks, -coolers, vending. machines and
dispensing equipment having estimated useful life of between 9 to 12 years and also include pallets, returnable
bottles and cases, which are depreciated over § years. The deposit liabilities related to returnable bottles are
reflected in related accounts. The Group also sells products in non-returnable bottles for which there is no
deposit obligation. .

Repair and maintenance costs are cxpensed as inurred, There are no repair and mamtmance costs capxlahzed as

_ part of property, plant and eqmpment‘

All costs incurred for the construction of property, plant and equipment are capitalized and are not depreciated
until the asset is ready for use.

- The carrying values of property, plant and equipment are reviewed for impairment when events or changes in

circumstances indicate the carrying valuc may not be recoverable. If any such indication exists and where the
carrying values exceed the estimated recoverable amount, the assets or cash-generating units are written down to
their recoverable amount, The recoverablc amount (net realizable value) of property, plant and equipment is the
greater of net scllmg price and value i in use. Value in use is assessed by discounting future cash flows to their
present value using 2 pre-tax dlsccunt rate that reflects current market conditions and the risks specxﬁc to the
asset. If the relaied asset is not a unit 1hat generates cash inflows by itself, the recoverable amount is determined
for the cash-generating unit to whlch the asset belongs. Impairment losses are recognized in the income
statement. .

(15)
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Intangible Assets

Intangible assets acquired separately are measured on initial acquisition at cost. The cost of an intangible asset
acquired in a business combination is recognized at fair value, if its fair value can be reliably measured.
Intangible assets, excluding dcvelopment costs, created within the business are not capitalized and expenditure is
_ charged against profits in the year in which it is incurred. Intangible assets are amortized on a straight-line basis
over the best estimate of their useful lives.

In the scope of consolidation, intangible assets in the financial statements of Efes Sinai prepared at fair value
represent the “Boutling and Distribution Agreements™ signed between the subsidiaries of Efes Sinai and TCCC,
Since the management expects 1o renew these agreements without any additional costs after expiration, they
have decided there is no need to set a time constraint, Since the useful lives of such _agreements are not
identifiable, useful lives are determined as indefinite and not subject to amortization.

In the scope of consolidation, intangible assets in the financial statemenis of Mahmudiye prepared at fair value
represent the “Sources of Natural Water” which are used for bottling of source water. There are 6 such sources
of natural water, one of which is located within the land owned by CCI and not subject to license. The useful life
for this source of natural water was determined as 40 years over which amortization was calculated and booked
in the consolidated financial statements. Since the water from other 5 sources are taken from forest land, they
were rented from General Directorate of State Hydraulic Works for 10 years and were smortized over their
useful lives, which were determined as the time remaifiing to the expiration of their licenses,

The carrying values of intangible assets are reviewed for impairment when events or changes in circumstances
indicate that the carrying value may not be recoverable.

Goodwill

Goodwill represents the excess of the cost of the acquisition over the fair value of identifiable net assets of the

- acquired business, at the date of acquisition. Goodw1ll which arose from the acquisition before March 31, 2004,
was amortized on & straight-line basis over its useful economic life up o a presumed maximum of 10 years until
December 31, 2004.

In accordance with' IFRS- 3, the Group-ceased to amortize goodwill arising from- the business-combinations
before March 31, 2004, starting from the beginning of the annual accounting period beginning on or after March
31, 2004 (Janua:y 1, 2005) and reviewed for impairment. Goodwill arising from acquisitions on or after March
31, 2004 is not amortized but is reviewed for impairent annually or more Erequently if events or changes in
circumstances indicate that the carrying value may be impaired.

Recognition and Derecognition of Financial Assets and Liabiities

The Group recognizes a financial asset or financial llablllty in its consolidated balance sheet when and only it
becomes a party to the contractual provisions of the instrument. The Group derecognizes a financial asset or a
portion of a financial asset when and only when it loses control of the contractual rights that comprise the
financial asset or a portion of a financial asset. The Group derecognizes a financial liability when the obligation
specified in the contract is discharged, cancelled or expires.

(16)
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3. SUMMARY OF SIGNIFICANT- ACCOUNTING POLICIES (continued)

Borrawings

All borrowings are initially recogn iz'ed at cost.

Aﬂer initial recognition, borromngs are subsequently measured at amortized cost using the effective interest rate
mcthod Amortized cost is calculated by taking into account any issue costs, and any discount or premium on
settlement. .

Gains and lossw are recognized in net profit or loss when the hab:htm are dcrccogmzod. as well as through the
amomznuon process. . .

Borrowlng Costs

Borrowing costs are generally expensed as incurred.
Leases (Group as a lessee)
a)  Finance Lease

Finance leases, which transfer to 1he - Group substantially all the risks and benefits incident! to owncrskup of the
Imsad item, are cap;tahzed at the mceptlon of the lease at the fair value of the leased asset or, if lower, at the
present value of the minimum lease payments. Lease payments are apportioned between the finance charges and
reduction of the lease liability so as to schieve & constant rate of interest on the remaining balance of the liability.
Fmancc charges are charged chrectly, against income. Capitalized leased assets are depreciated over the estimated
uscful life of the asset.

. b) Opemtlug Lease :

Leases where the lessor retains subs}antlally all the risks and bcm:ﬁts of ownership of the asset are classified as
operating leases. Operating lease payments are recognized ds an expense in the income statement on a straight-
line basis over the lease term,

Trade Payables -~ -

Trade payubles of the Group, whlch‘gmcraﬂy have paymcr;t terms of 7-30 days, are reflected over the amounts
representing the fair values of trade payables that will be paid in the future for the goods purchascd Or Services

‘rendered that have been mvmcod or lmmvmced

an,
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3, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (contintued)
Employee Benefits |
Turkish Entities

(a)  Defined Benefit Plans

The reserve for employee termination benefits is provided for in accordance with [AS 19 “Employee Benefits”

and is based on independent actuarial study.

In the consolidated financia) statements, the Group has reflected a liability calculated usmg the “Projected Unit
Credit Method™. According to the valuations made by quallﬁed actuaries, all actuarial gains and losses that were
not booked yet are recognized in the income statemnent in the case that they are above 10% of the retirement pay
liability. The employee termination benefits are discounted to the present value of the estimated future cash
outflows using the interest rate estimate of qualified actuaries. Actuarial pains or losses were recognized
considering the average number of years remaining to employees’ completing their services.

Actuarial assumptions used to determine net periodic pension costs are as follows as of balance sheet dates:

September 30, 2066 December 31, 2005

Weighted average discount rate 12% 16%
Weighted average rate of compensation increase 6,175% 10%

(b) Defined Contribution Plan

The Company and its subsidiaries that operate in Turkey pay contributions to the Social Security Institution of
Turkey on a2 mandatory basis. The Group has no further payment obligations once the contributions have been
paid. The contributions are recognized as employee benefit expense when they are due.

Foreign Subsidiaries

There are no accummulated obligations related to employee termination benefits for the subsidiaries of the

Company operating oitside Turkey. Azerbaijan CC contributes to the Azerbaijan Republic state pension and”

social insurance fimds. These contributions are expensed as incurred. Bishkek CC contributes to the Kyrgyz state
pension, social insurance, medical insurance, and unemployment funds on behalf of its employees, Bishkek CC's
contributions amount to approximately 33% of employees® salaries and are expensed as incurred. Bishkek CC
has no other program or obligation for payment of post retirement benefits to its employees.

Almaty CC pays 21% of gross income as social insurance tax to the Government of Republic of Kazakhstan,
which represents its contribution to the post retirement benefits of its employees. Almaty CC also withholds and
contributes 10% of the salary of its employees as the employees’ contribution to their designated pension funds.
Under the legisfation, employees are responsible for their retirement benefits and Almaty CC has no present or
future obligation to pay its employees upon their retirement. Almaty CC has no other program or obligation for
payment of post retirement benefits to its employees.

CCBCJ pays 16,5% of employees' gross salaries as contribution to Jordan Social Security Department. This

amount will be paid te employees by the social security department, after their retirements. CCBCJ has no other
program or obligation for payment of post retirement benefits to its employees.
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3. SUMMARY OF SIGNIFICANT ACCQUNTING POLICIES (continued)
Provisions !

Provisions are recognized when the,Group has a present obhgauon (Iegal or constructive} as a result of 8 past
event. It is probable that an outflow of resources embodying economic benefits will be required to settle the
oblngauon and a reliable estimate can be made of the amount of the obligation, If the effect of the time value of
money is material, provisions are determmed by discounting the expected future cash flows at a pre-tax rate that
reflects current market assessment of the time value of money and, where appropriate, the risks specific to the
liabulity. Where discounting is used! the increase in‘the provision due to the passage of time is recogmzed as
interest cxpense.

L

Revenue Recognition
Sale of Goods

Rcvcnuc is recognized to the extent that it is probable that the economic benefits will flow to the Group and the
revenue can be reliably measured. Revenuc is recognized when the significant risks and rewards of ownership of
the goods have passed to the buyer, 'and the amount of revenuc can be measured reliably. In the consolidated
financial statements, net sales are ref]ectcd after deducting sales discounts, VAT and sales taxes. Sales discounts
consist of deductions from sales and the cost of free promotional materials, -

Interest Income
Income is recognized as interest accries.
Income Taxes

Tax cxpense (income) is the aggrcgatc amount lncludcd in the determination of net profit or loss for the period in
respect of current and deferred taxes.’

Deferred income tax is provided, using the liability method, on all temporary differences at the balance sheet
date between the tax bases of assets and liabilities and their carrying amounts for financial Teporting purposes.
Defened income tax habllmes are recugmzed for aﬂ 1axable temporary dlfferences

Deferred income tax assets are rccogmzed for all deductible temporary differences, carry -forward of unused tax
assets and unused tax losses, to the extent that it is probable that taxable profit will be availsble against which the
deductible temporary differences, ca:ry -forward of unused tax assets and unused tax losses can be utilized, The
carrymg amount of deferred income tax assets is reviewed at each balance sheet date and reduced to the extent
that it is no longer probable that suﬁictcnt faxable profit will be avaitable 1o allow all or part of the deferred
income 1ax asset to be utilized.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to epply to the period
when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the balance sheet date.

Fereign Currency Translaﬁun

Each entity within the Group n‘ansla!es its fore1gn currency transactions and ba[ancm into its functional currency

by applying the exchange rate betwocn the functional currency and the foreign currency at the date of the

transaction. Exchange rate dszerenccs arising on the settlement of monetary items or on reporting monetary
items at rates different from those at which they were mmally recorded dunng the period or reported in previous
financial statements are recognized muthe income statement in the period in which they arise.
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
Estimation unceﬂainty

Group management has to make key assumptions cohcerning the future and other key sources of estimation
uncertainty at the balance sheet date that have significant risks of causing a material adjustment to the carrying
amount of assets and liabilities in the preparation of consolidated financial statements. Actual results may be
different from estimations. These estimations are reviewed at each balance sheet date; required corrections are
.made and reflected in the results of operations of the related pericd.

Seasonality of Operations

Soft drink business is seasonal, typically resulting in higher demand during the sumimer season. Therefore, in the
first half of the year, fixed costs such as interest expense and depreciation and amortization lead to less
profitability and lower turnover rates. The results of operations for the nine month period ended September 30,
2006 may not automatically constitute an indicator for the results 1o be expected for the overall fiscal year.

Geographical and Business Segments
For management purposes, the Group is organizfcdl into two major geographical aréas-, domestic and
international. These areas are the basis upon which the group reports its segment information. Segmentation

related with business operations was presented as secondary segment. F mancnal information on geographical and
busmws segments is presented in Note 33.

‘Earnings Per Share

Basic eamings per share (EPS) is calculated by dmdmg the net profit for the period by the weighted average
number of ordinary shares outstanding during the penod If the number of ordinary shares outstandmg increases
as a result of a share capital increase from reserves of the Company, the calculation of basic eamnings per share
for prior period is adjusted retrospectively.

Subseguent Events

Post period-end events that provide additional inform:'uiun about the Company’s position at the balance sheet

‘date (adjusting events), are reflected in the financial statements. Post period-end events that are not adJustmg :

events are disclosed in the notes when material.
Contingent Assets and Liabilities
A contingent asset is oot recognized in the financial statements but disclosed if an mﬂow of economic benefits is

probable. Contingent liabilities are not recognized in the financial statements unless the posslblllty of an outflow
of resources embodying economic benefits is probable.
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i
3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continwed)
Financlal lnstruments

|
Financial Risk Management Objec;tives and Policies

The Group's principal financial instruments comprisc bank borrowings, finance leases, cash and shori-term
deposits and investments in securmm The main purpose of these financial instruments is 1o raise financing for
the Group's operauons The Group has various other financial instruments such as trade debtors and’ trade
creditors, which arise directly from its aperations.

The main risks arising from the (jroup‘s financial instruments are interest rate risk, liquidity risk, foreign
currency risk and credit risk. The Group’s management reviews and agrees policies for managing each of these
fisks which are summarized below! The Group also monitors the market price risk arising from all financial
instruments. ' '

t

Foreign Exchange Risk i

Thc Group is exposed to exchange rate fluctuations due to the nature of its business. This risk occurs dus to
impeorts, purchases, sales and bank bpnowmgs of Group companies which are denominated in currencies other.
. than their local currency denommate’d assets and liabilities. ‘ , .

Liquidity Risks

The Group's objective is to mamtam a bzlance between continuity of funding and flexibility through the use of .
bank loans, . o

Credit Risk ' .

Financial instriments that potentially subject the Group to significant cencentration of credit risk consist
principally of cash, available—for-sale and held-to-maturity securities and trade receivables. The Group
maintains cash and cash equivalents with various financial institutions. It is the Group’s policy to {imit exposure
ta any cae ingtitution and revalue the credibility of the related institutions continuously.

"The credit risk associated with trade receivables is partially limited due to the large customer base and due to
management’s limitation on the- cxtens:on of crcdlt to customers. The Group generaily requires collateral to
extend credit to its customers.

Interest Rate Risk
\

Certain parts of the interest rates related to borrowings are based on market interest rates; therefore the Gmup is
exposed to interest rate ﬂuctu.a.tmng on domestic and intemational markets. The Group sometimes enters into
hedging transactions to limit currency and interest rate risks. The Group's exposure 1o market risk for changes in
. interest rates relates primarily to the | Group's debt obligations. The interest rates of financial asscts and liabilities
are as indicated in the related d;sclosu:es

Derivative Financial Instruments

The Company uses derivative financial instruments to hedge its exposure to foreign exchenge and interest rate
risks arising from financing actwnus Derivative financial instruments are recognized initially at cost.
Subsequent to initial recognition, lhey are stated at fair value.

(1)
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Fair Values

Fair value is the amount at which 2 financial instrument could be exchanged in & current transaction between
willing parties, other than in & forced sale or liquidation, and best evidenced by a quoted market price, if one
exists. - .

Foreign currency-denominated financial assets and liabilities are revalued at the exchange rates prevallmg atthe
balance sheet dates.

The following methods and assumptions were used in the estimation of the fair value of the Group’s financial
instrument:

Financial Assets - The fair values of certain financial agsets carried at cost, including cash and cash equivalents
and held to maturity investments plus the respective accrued interest are considered to approximate their

respective carrying values due to their short-term nature and negligible credit losses. The carrying values of trade
" receivables along with the related allowances for uncollectibility are estimated to be their fair values.

Financial Liabilities - The fair values wrede payables and other monetary liabilities are estimated to approximate
carrying value due to their short-term nature. The fair values of bank borrowings are considered (o approximate
their respective camying values, since the initial rates applied to bank borrowings are updated periodically by the
lender to reflect active market price quotations.

4.  CASH AND CASH EQUIVALENTS

September 30, December 31,

2006 2005

Cash in banks ) : .
-Time 107.363 32942
-Demand 22.420 8.789
Cheques ’ 4.117 1.685
gash on hand - ‘ o o ‘ ~ 4.949 720
138.849 44.136
Less: Time deposit having maturity over three months (5.988) -
Cash and cash equivalents on cash flow statement 132.861 44.136

As of September 30, 2006, time deposits in foreign currencies equivalent to YTL 12.929 (December 31, 2005-
YTL 6.145) existed for periods varying between two weeks to five months (December 31, 2005- three days to
three weeks) and eamned interest between 5,75% and 8% (December 31, 2005- 2,00%-4,5%). As of September
30, 2006, time deposits in local currency amounting to YTL 94.434 (December 31, 2005- YTL 26.797), were
made for two days (December 31, 2005- three days) and.eamed interest between 17,5% and 18,35% (Décember
31, 2005— 14,50%). As of September 30, 2006, time deposits in foreign currencies (having a maturity of five
months) amounting to YTL 5.988 are kept as a reserve’account which was held as collateral by a bank for a
short-term loan.

As of September 30, 2006, there is YTL 203 (December 31, 2005- YTL 479) interest income aocrual on time
deposits.
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5 INVESTMENTS IN SECURITIES

September 30, December 31,

i : 2006 2005
:Available for sale securities at !‘air value
Mutual funds . 4.505 .3.637
Held to maturity securities at amortized cost ’ 913 778
Government bonds- Foreign wm:ncy denommated

I 5.-418 4.415

As of September 30, 2006, foreign currency denominated govcrmnent bonds amounting to YTL 270 (December
31, 2005- YTL 493) werc keptas a rcscrve account, which was held as collateral by a foreign bank for the future

- interest payments on a foan equwalent to USD 34.000.000, which matures in 2006 and obtained by CCI from a

foreign consortium in 1999.

.6, BORROWINGS

September 30, December 31,

' 2006 2005
Short-tarm borrowings ' 268.265 320.498
Current portion of long-term bocrcwmgs 5.881 9.576
Total short-lrmm borrowings j 74146 330074
Long-term borrowings 174.667 8722
Total long-term borrowings f T aaney - 338%

L

As of September 30, 2006, the principal amount of total borrowings is YTL 433.467 (December 31, 2005- YTL
334.977) on which there is interest expense accrual amounting to YTL £5.286 (December 31, 2005- YTL 3.819).

Short and long-term borrowings denominased in YTL and foreign currencies as of September 30, 2006 and
December 31, 2005 are as follows:

: September 30, 2006 December 31, 2005
; Short-term  Long-term Short-term Long-term
U.S. Dollar 211479 " 94,957 195.480 8.722
Euro ) 10.451 79.650 82.375 .-
YTL 50.447 - 45.484 -
Jordanian Dinar 1.769 - - -
Kazakh Tenge . ‘ . - - 6.735 -
274.146 . 174.607 330.074 8.722
(23)
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6. BORROWINGS (continued)

The effective interest rates at the balance sheet date are as follows:

September 30, 2006 December 31, 2005
Short-term
U.S. Dollar denominated borrowings Libor+(0,45%)- 8% Libor+{0,45%)- 8%
EUR denominated borrowings 51% Euribor+(0,85%)- 5,67%
YTL denominated borrowings 14.8% 14,8%
Jordanian Dinar denominated borrowings 8% LT
Kazakh Tenge denominated borrowings - T%- 8%
Long-term :
USD dencminated borrowings Libor+(0,55%)- 10,61% 4%~ 10,61%

EUR denominated borrowings : Euribor+0,55)% -

_ Repayment plans of long-term borrowings as of September 30, 2006 and December 31, 2005 are scheduled as
follows (excluding finance lease obligation):

September 30, 2006 December 31, 2005
2006 . 5.881 - 9.576
2007 - 3.355
2008 ’ 174.607 5.367
- ' 180.488 18.298

Related with the borrowing obtained in year 1999 (Note 5), the loan sgreements include cettain restrictive
covenants such as threshold levels for the amount of shareholders’ equity and compliance with certain financial

. ratios as of year ends and some as of quarter ends. As at September 30, 2006 and December 31, 2005, CCi was
in compliance with these covenants.

According to the loan agreements sig:od for the loans that the Company borrowed from Rabobank, Fortisbank,
5G and Calyon Bank and that have varying maturities, at least 51% of the share capital of the Company has to be
directly or indirectly jointly held by Anadelu Efes and TCCEC,

As of Scptcmber 30, 2006, the Company signed interest swap agreements having different conditions with
various financial institutions for the amounts of USD 50 000 and EUR 41.250 (December 31, 2005 None), in
order to hedge interest rate risk arising ffom the volatility in LIBOR and EURIBOR.
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7. TRADE RECEIVABLES AND PAYABLES
'i‘rade Receivables
September 30,  December 31,
, 2006 2005
Trade receivables 238.429 119.303
Cheques receivables B.s10 4.364
'Other i 107 395
Eess: Allowance for doubtful receivables (-} {8.639) (7.074) .-
Total 238.407 116.988
Trade Payables
September 30,  December 31,
2006 2005
Suppliers 110.462 45855
8., LEASE RECEIVABLES AND OBLIGATIONS
Scptember 30,  December 31,
2006 2005
Next 1 year 66 1.231
1 year through § years T 402 -
Discounted total lease ob@gﬁons,inet 468 1,231

As of September 30, .2006 and December 31, 2005 lease obligations are held in the following currencies:

September 30, 2006 December 31, 2005
Current Non-current Current Non-current
U.S. Dollar - 402 1.208 -
Euro - 23 -
1.234 -
The effective interest rates of lease obligations at the balance sheet date are as follows:
September 30, December 31,
2006 2005
U.S, Dollar 8,5% 2,81% 6,62%
Euro - 3,.9%
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9. RELATED PARTY BALANCES AND TRANSA_.CI‘ QNS

Balances with related parties, which are separately classified in the consolidated balance sheet and the most
significant transactions with related parties are as folfows:

September 10, 2006

Sales to related Purchases from Amounts awed Amounis owed
parties and other related parties and by reinted to related

charges other chargey partics particy
Ansdoln Badosirt Holding AS. ' o8 827 . - 919
Bevorage Partners Worldwide - 2,326 - -
The Coca-Cola Comparny 33118 290,945 3.957 27.164
Orgickey Group - 15.454 ) . 1.775
Turkmenistan CC - - 258 -
Efes Karaganda Brewery 1.5.C, 1.0%0 R 3 976
Other ’ - 158 141 ] 116

H.26 323427 4.359 30.950
Recefvahles / psyabies to personnel - - 260 6.408
Total 34.376 311427 4.619 37.359%

September 10, 2005 December 31, 2008
Sakcs to relnted ¢ Purchasty from Amounts owed Amoanls owed
partics and ather related parties and by related to related

charges other charges partics : partics
Anadolu Eadustri Holding A.S. . . 9 386 i
Beverage Partners Worldwide - 2.035 1.529 -
Coca-Cola Goorgia - - 59 -
Orgtickey Group 30 12.448 - 101
The Coca-Cola Company 25.522 209.922 914 30618
Beverape 1.5.C. - - 632 -
Turkmenistan CC N - - 231 -
Efes Brewerics [nternational B.Y. - - 135 -
Efes Karzganda Brewery 1.5.C. - - - 05
Other - - - 150

25,552 ) 224414 4.416 12,739
Teceivables / payabics [0 perianoel - : N 5 TASE
Total 25.552 N 224414 4.416 14,197

As of September 30, 2006 and 2005 purchases from related parties and significant portion of other charges
consist of fixed asset purchases, raw material purchases and toll production,

As of September 30, 2006 and 2005 sales to related parties and other charges consist of sale of finished goods,
scrap sales and rent income.

As of SeptemBer 30, 2006, top level managers such as the executive members of the Board of Directors, Chief

Operating Officers and country managers received remuneration totalmg to YTL 5.399 (Septcmbcr 30, 2005 —
YTL 2.610). ]
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!

10. OTHER RECEIVABLES 1;\ND LIABILITIES

Other Receivables

157.497

September 390, December 31,
i 2006 2005
" Value added tax receivable 50.377 9.434
Other 304 161
) 50.681 9.595
Other Liabilities '
3 September 30,  December 31,
1 2066 2005
Depaosits and guarantees received 19.873 10.150 .
Taxes and duties payable 16.877 - 10.108
Value added tax payable 51.914 2.643
Expense accruals ’ 9.686 1.401
Social security premium payable 4.045 3271
Pnynblc due to share purchase agreement of Mahmudlye 2.186 -
Other © 365 69
: 104.946 277.642_
11. BIOLOGICAL ASSETS
None (December 31, 2005~ None),
. 12. . INVENTORIES -
September 30,  December 31,
2006 2005
Finished goods 42.510 35.572
Raw materials 65.118 50.408
Spare parts 10.658 - 9,759
Packaging materials 10,893 6.340
Advertising and sales promotion matenals 7.544 8.086
Goods in transit 22.508 4.103
Less: reserve for obsolescence (-) {1.734) (1.433)
. 112.835
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13. RECEIVABLE AND PAYABLE FROM CONTINUING CONSTRUCTION CONTRACTS
None (December 31, 2005 - None).
14. DEFERRED TAX ASSETS and LIABILITIES

The list of temporary differences and the resulting deferred tax assets/ (liabilities), as of September 30, 2006 and
December 31, 2005 using the prevailing effective statutory tax rates are as follows: .

September 30, 2006 December 31, 2005

Deferred Deferred
Temporary Tax Assets/ Temporary Tax Assets/
Difference {Liabilities) Difference (Liabilites)

Property, plant and equipment (176.923) (41.209) (106.060) (3L.818)
Unused investment incentives 19.897 B.969 13.906 4172
Borrowings and lease transactions (2.003) (603) 2.248 674
Employee termination and other employee benefits 22418 5.511 19.999 6.000
Tax loss carried forward 37,758 10,245 33.400 10.020
Trade receivebles, payables and other 83.282 22,057 (1.787) (536)
Inventory (17.692) (5305) (22.878) (6.863)
Deferred tax liability (23.263) (335) (65.172) ~ (18.351)

The management of the Group does not consider the deferred tax asset of YTL 10.843 (December 31, 2005-
YTL 13.770) which was generated by the international subsidiaries of Efes Sinai, as realizable in the foreseeable
future, and accordingly, the Group has not provided a deferred tax asset for such amount in the consolidated
financial statements as of September 30, 2006 and December 31, 2005.

As of September 30, 2006 and December 31, 2005, the movement of deferred tax Liability is as follows:

September 30, December 31,

2006 2005
Balance at Jamuary 1, ' 18.351 23.315
Addition through subsidiary acquired 2.603 (3.607)
Deferred tax income (Note 40) ) (21.498) (1.292)
Currency translation adjustment . 879 (65)
335 18.351

15 OTHER CURRENT /NON-CURRENT ASSETS AND LIABILITIES

a) Other current assets

September 30, Deccmbér 31,

2006 2005
Prepaid expenses 11056 3.089
Prepaid taxes 4.602 20.737
Other 603 378

16.261 24.204
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I
|

15,

b) Other nop-current assets

i
OTHER CURRENT / NON-CURRENT ASSETS AND LIABILITIES (continued)

Scptember 30, December 31,
i 2006 2005
Prepaid expenses . 17.640 14,695
Other 169 306
: . 17.809 15.001
S ]
16. INVESTMENTS
September 30, 2006
. Countryof - Cartylng Ownership Group’s share of
Entity Principle Activities Basiness Valae {nterest (%) logs
Producticn, bottling, distribution -
Turk CC_and sclling Danca-CoIn prochicts  Turkmenistan 1.575 19,14 (356)
] .
B December 31, 2005
. , Country of ~ Camrying Ownership Group’s share of
Entity Principle Activitics Bussi Value Interest (%) loss
o Production, bottling, disiribution
Turkmchistan CC__and selling of Coca-Cola products _ Turkmenistan 2.643 29,14% (365)

As of Scptdnbcr 30, 2006 total asscis and total liabilities of Turkmenistan CC amounts to YTL 18.612 and YTL
10.882, respectively. (December 31, 2005 - YTL 16.060) and current year net sales and net loss for the nine
month period ended September 30, 2006 amounts to YTL 4.870 and YTL 1.069, respectively.

17.  POSITIVE/NEGATIVE GOODWILL

As of Scptember 30, 2006 and December 31, 2005 movements of positive goodwill are as follows:

Currency
January 1, December 31, . Translation September 30,
2005 Additions 2005 Additions  Adjustment 2006
Cost 12018 36928 48.946 . 4.275 53.221
© Accumulated depreciation  (12.018) . (12.018) - - (12.0t8)
. Net book value .- 36.928 36.928 - 4.275 40,203
I8. INVESTMENT PROPERT‘j(

" None (December 31, 2005 - None).
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{Convenience Translation of Financial Statements and Footnotes Originally Issued In Turkish)
Coca-Cola igecek Anonim Slrketl

Notes to Consolidated Intenm Financial Statements

For the nine-months period . ‘ended September 30, 2006 (Conﬁnued)
{Currency - Thousands of Naw Turkish Lira unless otherwlsa Indicated {YTL)} °
19, PROPERTY, PLANT AND EQUIPMENT (continued)

Impairment Loss

" For the nine months period ended Slcptcmber 30, 2006 the Group had provided impairment losses amounting to
YTL. 2.957 (September 30, 2005~ Y[TL 1.844) for property, plant and equlprnent that had greater ca.rrymg value
than its estimated recoverable amount, which was calculated over selling price estimation.

Borrowing Costs Capitalized on l’roperty, Plant and Equipment

The Group did not capitalize any borrowmg costs on property, plant and equipment as of September 30, 2006
and December 31, 2005.

F‘inance Leases _
Propcny leased by the Group includnf:s coolers, motor vehicles, buildings, machinery and equipment.

The fotlowing is an analysis of assets under finance leases included in property, plant and équipment:

' September 34, December 31,
1 - 2006 2005
. ) J .
Machinery and equipment ' 20.593 19.830
Buildings 172 200
Motor vehicles 2.200 2.750
Other tangible assets 22.051 31.745
Total ) 45.016 54.525
Accumulated depreciation ‘- (16.392) (22.79%)
Net book value ' 28.124 31.727
20, INTANGIBLE ASSETS
‘ . Additions through Currency -
January 1, - Additions/ . subsidiaries translation s September 30,
2006 _ (Amortization) goquired adjustment 2006
I .
Cost :
Software rights 7863 62 - 165 8.090
Bottling agreements 245415 - - 28.554 273.96%
Sources of natural water - - 9.992 - 9.992
Accumulated amortization(-) ) '
Software rights (3295 (605) - 1) (2.941)
Sources of natyral water . (468) . . (468)
Net book valoe T 249983 (Lo 9.992 28678 287642
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(Convenience Translation of Financlal Statements and Footnotes Originally Issued In Turkish)
Coca-Cola icecek Anonim Sirketi

Notes to Consolidated Interim Financial Statements

For the nine-months period ended September 30, 2006 (Continued)
(Cumrency - Thousands of New Turkish Lira unless otherwise indicated (YTL))

21.  ADVANCES TAKEN

As of September 30, 2006, the Group took advances amounting to YTL 775 {Decemnber 31, 2005 - None).
22. POST-RETIREMENT BENEFITS

None (December 31, 2005 - None).

23. PROVISIONS

a) Short term provisions

September 30,  December 31,

2006 2005
Provision for corporate tax 18.871 9.057
Management premium accrual ' : 2.840 i 3017
21,711 12.074

As of September 30, 2006 and December 31, 2005, movements of the management premium accrual is as
follows:

September 30, December 31,

2006 2005
" Balance at January 1, ' 3017 3.102
Payments made : C @307 (3.102)
Current period/year charge 2.840 3.017
' 2.340 3.017

b}  Long term provisions

As of September 30, 2006 and December 31, 2005 details of long term provisions are as follows:

September 30,  December 31,

2006 2005
Long-term incentive plan accrual . 2337 T 2.095
Vacation pay accrual ' 3.406 2.385
Employee termination benefit accrual . 14.055 12.673
19.798 . 17.153
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23.  PROVISIONS (continued)’

As of September 30, 2006 and December 31, 2005 the movement of provisions (other than employcc
termination benefits) is as follows: |
!

September 30, 2006 December 31, 2005
Vacation pay Long-Term Vacation pay - Long-Term
_liability __incentive plan liability incentive plan
Balance at January 1, 2.385 2,095 2080 1.428 .
Payments made (104) (1.251) (112) (448)
.Current year charge 1.125 . 1493 417 - LEIS
-Balance ot period/year end 3,406 2337 7385 . 2.095

Employee Termination Benefits

In accordance with existing social Ic‘gislation. the Company and its subsidiaries operating in Turkey are required
to make lump-sum payments to employees who have completed at least one year of service with the Company
and whose employment is terminated due to retirement or for reasons other than resignation or misconduct. Such
-payments are calculated on the bas:s of 30 days’ pay and limited to s maximum of YTL 1,77 (December 31,
2005- YTL 1.73) per year of employment at the rate of pay applicable et the date of retirement or termination.
The cost of providing those benefits is accrued over the employees® service period.

The Company accounts for the statuiory termination in accordance with the provisions of 1AS 19, including the
application of actuarial methods and assumptions in consultation with professional actuaries. The benefit
obligation has been measured at balancc sheet dates for each period presented. - :

The movement of the defined bcueﬁt obligation recognized in the consolidated balance sheet is as follows

l_ ) September 30, . December 3 1,

2006 2005
At January 1, . | ' 12,673 10.306
Benefit payments _ (841) (720)
Expense recognized in the income statement 2222 2917
Currency translation adjustment | 1 -.
Additions through acquisition of subsidiary - 170
Defined benefit obligations . 14.055 12.673

2. MINORITY INTEREST

The consolidated financial statcmems as of September 30, 2006 includes minority interest of YTL 67.695
(December 31, 2005- YTL 54.347) and minority loss of YTL 4.180 resulting from the consolidation of financial

-statements of Eﬁm Sinai, which is a 87,63% owned subsidiary of CCI having.
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25. SHARE CAPITAL

September 30,  December 31,
2006 2005

Common shares 1 YKr par value
Authorized and issued (units) 24.958.976.997 24.958.976.997

Share Capital Subsidiaries Elimination

CCSD acquired 5,60% of CCl shares from E. Ozgtrkey lgecek Yatunmu A.S. for an amount of YTL 57.821. The
effect of this transaction has been accounted as “Share Capital Subsidiaries Elimination” under equity as of
December 31, 2005. During the initial public offering of CCI in May 2006, CCSD sold the CCI shares it owned
and the gain (net of tax) from this sale was shown under "Accumulated Profits” in the consolidated balance
sheet as of September 30, 2006,

26-27-28.CAPITAL / PROFIT RESERVES and RETAINED EARNINGS

Legal Reserves

The legal reserves consist of first and second legal reserves in accordance with the Turkish Commercial Code.
The first legal reserve is appropriated out of the statutory profits at the rate of 5%, until the total reserve reaches
a maximum of 20% of the Company’s share capital. The second legal reserve is appropriated at the rate of 10%
of all distributions in excess of 5% of the Company's share capital.

The legal reserves are not available for distribution unless they exceed 50% of the share capital, but may be used
to offset against losses if it exists that the general reserve is exhausted.

As of September 30, 2006 and December 31, 2005 breakdown of the equity of the CCI and CCSD is as follows
(Since the functional currency of Efes Simai is U.S. Dollar, the amounts belonging to Efes Sinai are not
presented) :

September 30, 2006 December 31, 2005
Inflation Inftation
Historfeal R Restated Historical R R
Amount DifTerences Arrount Amount Differences Amount
Share Capital - 149589 (8.859) 41030 249.589 . (8559 241,030
Legal Reserves 38730 5114 E3 544 21816 5.1014 46.930

Extraordinary Reserver 311345 4.758 3100 55 4,756 481
Dividends -
Dividend paid in 2006 out of 2005 eamings was for an amount of YTL 0,0019 per share and YTL 47.501

nominal. During 2005, the dividend distributed by the Group from the camings of fiscal year 2004 amounted to
YTL 0,0031 per share and YTL 78.390 nominal.
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2. FOREIGN CURRENCY PdSlTlou

As of Septcmber 30, 2006 and December 31, 2005, the fon:lgn currency position of the companies of the Group '
which operate in Turkey and ﬁ.mctlo!llal currency of which is YTL is as follows:

! September 30, December 31,

2006 2005
Foreign currency assets §.289 9.959
Foreign currency liabilities (345.737) - {275.650)
] R
Net forei gn currency liabilities ; (336.448) {265.691)

As of September 30, 2006, the Company signed forward transaction agreements having different maturities with
various financial institutions for the amount of USD 70.000 {December 31, 2005— Nome), in order to hedge
against foreign exchange rate volaulxty .

30. GOVERNMENT INCEN'f TVES

Investment Incentives

The Group has various investment incentives related with its capital expenditures with a rate of 40% and 100%.

'I'he Company did not utilize any mvestmmt incentive since there was no tax base as of September 30, 2006. For
the year ended December 31, 2005 the amount of utilized investment incentive was YTL 64.486 and for the nine
months period ended September 30, 2006 deferred mvestmcm incentive is amounting to YTL 29.897 (December
31,2005- YTL 13, 906)

3l PROVISIONS, CONTl.NdENT ASSETS and LIABILITIES

Litigations against the Group

The Group is involved, on an ongomg basis, in litigation arising from its ordinary course of business which

amounts to YTL 1.432 (December 314 2005- YTL 985) as of September. 30, 2006. As of September 30, 2006, the
- results of these cases are not certain yet. In the opinion of management, the outcome of such litigation curremiy
. pending will not materially affect the Group's results of operations, financial condition or liquidity.

. CCI, CCSD and Mahmudiye
Provisions and Contingent Liabilities

. Asof September 30 2006 the aggregate amount of letters of guarantee given is YTL 4.762 (December 31, 2005-
YTL 4.492).

The Company has not undergone a tax inspection for any type of tax for any apen years; such as any additional
tax relating to open years cannot be esurnated with any degree of cenamty Menagement does not anticipate that
any additional liabilities may arise. .

L
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31. PROVISIONS, CONTINGENT ASSETS am;l LIABILITIES (continued)

Operating Leases ; | . .

The Company has sign?d various operatix.lg lease agre%ments for motor vehicles,

YTL 89 of rent expense was reflected for the nine months period ended September 30, 2006 (September 30,
2005- YTL 139} in the consolidated income statement due to the non-canceilable operatlng lease agreement for

maotor vehlc!es

As of September 30, 2006 and December 31, 2005, future minimum leasc payments under non-cancelable
operating lease agreements are as follows:

September 30, December 31,
. _ 2006 2005
Next t year : 46 ' 135

Efes Sinai and its Subsidiaries
Pledges

As of September 30, 2006, related with the credit line obtained from a local bank, there is a pledge agreement on
Almaty CC’s inventories amounting to YTL 2.695 (December 31, 2005- YTL 2.415). ‘
. + .

As of Séptcmber 30, 2006, certain itemns of property, plant and equipment of Azerbaijan CC amounting to YTL
1,030 were pledged as security for the supply of concentrate agreement with Varoise De Concentres S.A.
(retated party) (December 31, 2005- YTL 1.594)

Mortgage

As of September 30, 2006, there is a mortgage on the buildings and land amounted to YTL 3.689 for the loan
obtained from Arab Bank by CCBCJ (December 31, 2005- YTL 3.306).

i

Guarantee Letters

As of September 30, 2006, amount of lefters of guarantee obtained from banks and gwcn to suppliers and
government authorities is YTL 838 (December 31, 2005- YTL 46)

Tax Matters Related to the Subsidiary in the Republlc of Kazakhstan

In accordance with local tax regulation, Kazakhstan CC is subject to corporate income tax of 30% on taxable
. profit. The taxation system in Kazakhstan is evolving as the government transforms itself from a command to a
market oriented economy. The varicus legislation and regulations are not always clearly written and their
interpretation is subject to the opinions of the local tax inspectors, National Bank officials, and the Ministry of
Finance. [nstances of inconsistent opinions between Io?:al regional and national tax authorities and between the
National Bank and the Ministry of Finance are usual. | ‘
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31.  PROVISIONS, CONTINGENT ASSETS and LIABILITIES (cohtl'm_led)
“Tax Matters Related to the Subsidiary in the Republic of Kyrgyzstan

tn accordance with local tax regulation, companies are subject to a 10% income tax rate starting from 2006 in
Kyrgyzstan (December 31, 2005 ~ 20%). However, by the resolution of the ceniral Government dated May 10,
2006 Bishkek CC is included in theilist of natural and allowed monopolies that shali pay corporate income tax at
a rate of 20% for 2006.

Tax Matters Related to the Subsidiary in Azerbaijan

ta accordance with. local tax regulauen, Azerbaijen CC is subject to a 22% income tax rate, Ccmpames are
required to file profit tax declaranms on an annual basis (December 31, 2005 - 24%)

Tax Matters Related to t!xe Subsld_iary in Jordan

CCBCJ is subject to corporate income tax of 15% on taxable profit as determined under the laws of Jordan, As
of September 30, 2006, the accumulated losses of CCBCYJ are amounting to YTL 62.582 (December 31, 2005-
YTL 48.313).

Tax Provisions B

. The Group believes that it has paid or accrued all taxes that are applicable. Where practice concerning the
provision of taxes was unclear, the Group has accrued tax liabilities based on management’s best estimate. The
Group's palicy is to accrue for contingencies in the accounting period in which a loss is deemed probable and the
amount is reasonably determinable, '

32." BUSINESS COMBINATIONS

Company acquired 100% shares of Mahmudiye. on March 16, 2006. Detailed information of Mzhmudiye
- acquisition is presented on Note | “Changes in Group Structure”.

in 2005, subsidiary of the Company; Efes Sinai, and a local partner in Iraq established a company called “"The
Coca-Cola Bottling of Iraq FZCO" (CCBY) in the form of 50%-50% joint venture with a share capital of YTL
6.235. In addition the Group purchased 90% shares of “The Coca-Cola Bottling Company of Jordan" (CCCBCJ)
that exclusively conducts the Coca-Cola operations in Jordan.
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33, SEGMENT REPORTING

CCl purchased 87,63% of the Efes Sinai's shares in the last quarter of 2005, Company started segment reporting
according to gcographlcal and business divisions in 2005 due to the international sales and beer sales of the
subsidiaries acqu:rcd in 2005. Information per geogmphlcal segments for the nine months period ended

September 30, 2006 is as follows:

Geographical segments
September 39, 2006

Domestic.  International  Elimination  Consolidated
Revenues {net) 1.147.305 228.995 (13.062) 1.363.238
Gross profit 374.593 71.092 155 445,840
Operating expenses (-) (222.198) (44.212) 961 (265.449)
Profit from operations, net lSi.395 26.880 1.116 180.391
Operating prolit 86.841 25.126 (2.097) 109.870
Income before tax 84.932 22.855 (2.097) 105.690
Tax charge (2.079) (6.955) - (9.034)
Net income 82,853 15.900 2.097) 96.656

'
. September 30, 2006

Domestic International  Elimination  Consolidated
Segment assets " 1.537.661 376.647 (268.773) 1.645.535
Investments in associates - 2575 - 2.575
Total assets l.537;661 379.212 (268.773) - 1.648.110
Segment liabilities 604,030 172.773 (32.197) 744.606
Total liabilities 604.030 172,773 (32.197) 744.606
Purchase of PP&E 99.501 43.630 - 143,131
Depreciation and amortization expenses 52.083 1.7 - 63.254
Other non-cash items 34.366 1.322 - 35.688
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33.  SEGMENT INFORMATION (continued)

As of December 31, 2005 total assets and total liabilities per geographical segments is as follows:

Geographical segments
I -
; December 31, 2005
v ; Domestic laternational  Elimination  Consolidated
Segment assets ' . 1.157.814 257319 (201.882) 1.213.251
Investments in associates . . - 2.643 - 2.643
Total assets D 1.157.814 259.962 (201.882) 1.215.894
Segment liabilities : . 40362 114,179 (22.501) 495.299
Total liabilities B 403.621 114.179 @22.501) 495.299
Purchase of PP&E , . 75.483 27.556 oo 103.039
Depreciation and amortization expenses 68.639 925 - 69.564
Other non-cash items . 22.869 2,512 - 25.381
Business Segments ’

Soft drinks ' 1.347.0606
Beer 16.232
i 1.363.238

34, . SUBSEQUENT EVENTS

Nene.

35. . DISCONTINUING OPERATIONS

None (December 31, 2005 — None), -

(39)
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36. OPERATING INCOME

a) Net Sales

Janiuary I- July 1« January |- July |-
September 30, September 30, Secptember 30,  September 30,
2006 2006 2005 2005
_Gruss sales 1.836.260 £14.090 1.350.639 575212
Sales discounts (377.404) (178.058) (334.150) {145.733)
Cther discounts (95.618) (42.620) (79.753) (32.985)
1.363.238 593.412 936.696 ° 396.494
b) Cost of Sales
Jannary 1- July 1- January I- July L-
September 30, September 30, September 30, September 30,
2006 2006 2005 2005
Raw material cost 806.186 356.721 576.079 243,057
Depreciation and amortization 31796 12.178 28.310 9.259
Personinel expenses 29.427 10.395 17.378 6.199
Other expenscs 47.989° 17.134 24.673 11.555
91 ;f.398 396.428 646.440 270.070
37. OPERATING EXPENSES
January - July 1- January 1- July 1-
September 30, Septemirer 30, Scptemnber 30,  September 30,
2006 2006 2005 2005
Selling, distribution and marketing chpenscs 216948 £0.920 155404 - 62:125
Generat administrative expenses 48.501 17.185 26.076 6.696
i 265.449 98.205 181.430 68.821
January 1- July 1- January 1- July )-
September 30, September 30, September 30, September 30,
- 4) Selling, distribution and marketing expenses 2006 2006 2005 2005
t
"Marketing and advertising expenses 62.186 21.772 41.382 15307
Personnel expenses 58.013 20.563 39.964 - 16.289
Transportation expenses . 43.541 20.239 34,891 15.039
Depreciation on property, plant and equipment 25.676 8.910 19.397 6.763
Maintenance expenses 5.611 2.165 6.832 4479
Utilities and communication expenses 10.414 3351 6.348 2.513
Rent expenses 02 1.516 1.814 27
Other 7.805 2404 4.776 1.008
216948 80.920 155.404 62.125
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- i
kYA OPERATING EXPENSES {(continued)

January 1- July 1- Januvary 1- July t-
September 30, Scptember 30, Scptember 30, Scpiember 30,

b) General administratve expenses 2006 2006 2005 2005
Personnel expenses 28.003 10.320 15.930 4.441
Depreciation on property, plant and equipment 2.644 874 2.577 816
Consulting and legat fees 4.540 1.689 1.219 490
Utilities and comsmunication expenses 1372 T4 1.429 516
*Provision for doubtful receivables 2304 933 . , 793 534
Repair and maintenance expenses 839 97 581 195
. Rent expense 1.406 - 448 1.253 434
Other 6.393 2.230 2294 (730)
48.501 17.285 26.076 6.696

January I- July 1- January 1- July 1-

! : Septenber 38, September 30, September 30, September 30,
¢) Depreclaﬁou_g_nd amortization expenses 1006 - 2006 - 2008 - . 2008
Property, plant and equipment . .

Cost of sales ! 32.760 11.503 21.727 9.065
Operating cxpenses 8283 91 21.974 7.579
- Inventory L138 59[ £.003 173"
Intangible assets . :
Cost of sales 1.036 675 ' ! 583 194
Qperating expenses 37 12 L. -
63.254 22.553 51.287 17.01}
38, OTHER OPERATING INCOME / EXPENSE ) "
Japuary I- July 1- January 1- July 1-
. September 30, September 30, Secptember 30, September 30,
2006 2006 | 2005 2005
Other income
Forcign exchange gain 57.103 3L 5.140 676
Gain on sale of scrap materials 1.126 334 1.0%6 " 460
Interest income - - 8.581 kR ] Lon 221
Gain on disposal of property, plant and eqmpment 3.575 - 1.240 2 339 (2.535)
Negative goodwill : 882 882. : -
" Other income L2119 832 1 558’ 248
§ 73.3% 38978 [0.644 ICE)
_Other expense
 Forcign exchange loss " (63.579) (35447) (5.194) .. (666)
Loss on dispsal of property, plant and equipment . ‘- - . 2.153
Provision for the impairment of fixed assets (2.957) - (1:844) _(1.316)
Other expenses . (2.816) (1.300) (922) (257
(69.352) (36,747 (7.960) (36)

@1)
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39, FINANCIAL EXPENSES (net)

. January 1- July 1- January 1- July 1-
_ September 30, September 30, September 30, September 30,
2006 . 2006 2005 2005

Farcign exchange gain / (loss), net (53.127) 25.903 (590) 1
Gain from forward transactions . 1.9 1934 - .-
Interest expense (23311 (8.159) (3.147) . (3.122)

Finance charges paid under finance leases (61) T3 210 (45) -
(74.565)  19.665 {9.947) (3.156)

40, INCOME TAXES
General information

The Group is subject to taxation in accordance with the tax regulations and the legislation effective in the
countries in which the Group companies operate.

In Turkey, the corporate tax rate for the fiscal year beginning January 1, 2005 was 30%. Effective from January
1, 2006, corporate tax rate was reduced to 20%. Corporate tax returns are required to be filed until the twenty-
fifth of the fourth month following the balance sheet date and paid in full by the end of the fourth month. The tax
legislation provides for a temporary tax of 20% (2005-30%) to be calculated and paid based on eamings
generated in each quarter. The amounts thus calculated and paid are offset against the final corporate tax liability
for the year.

In 2003 and prior years, corporate tax was computed on the statutory income tax base without any adjustment
for inflation accounting. Starting from January 1, 2004, taxable income is derived from the financial statements
which are adjusted for inflation. Accumulated earnings arising from the first application of inflation accounting
on December 31, 2003 balance sheet are not subject to corporate tax, and similarly accumelated deficits arising
from such application are not deductible for tax purposes. Moreover, accumulated tax loss carry-forwards
" related to 2003 and prior periods will be utilized at their historical (nominal) values in 2004 and future years,
_Inflation accounting application has been ceased effective from January 1, 2005, _

In addition, the Turkish government offers investment incentives to companies that make certzin qualifying
capital investments in Turkey. Prior to April 24, 2003, the total amount of qualifying capital investments was
deducted from taxable income and the remainder of taxable income, if any, was taxed at the corporate rate. A
withholding tax of 19.8% was applied to the total amount of qualifying capital investments, With effect from
April 24, 2003, the investment incentives scheme was amended such that companies are no longer subject to a
withholding tax, but rather directly deduct 40% of qualifying capital investments from their annual taxable
income. In addition, corporntions that had unused qualifying capital investment amounts from periods pnor to
April 24, 2003 were entitled to carry forward these and apply the 19.8% withholding tax to these amounts in the
manner described above. With the new law enacted, effective from January 1, 2006, Turkish government ceased
to offer investment incentives for capital investments, Companies having unused qualifying capital investment
amounts from periods prior (o December 31, 2005 will be able to deduct such amounts from taxable income until
the end of December 31, 2008; however, the corporate tax rate will be 30% for them. Furthermore, qualifying
capital investments to be made until the end of December 31, 2008 within the scope of the investment projects
started before December 31, 2005 will be subject to investment incentive until the end of December 31, 2008.

In Turkey, the tax lcgislatlon does not permit a parent company and its subsidiaries to file a consolidated tax

return. Therefore, provision for taxes, as reﬂected in the consolidated financial statements, has been calculated
on a separate-entity basis.
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40. INCOME TAXES (continued)

Corporate tax losses can be carried forward for 2 maximum period of five years following the year in which the
losses were incurred, The tax authorities can inspect tax retumns and the related accounting records for a
rctrospecnve maxirnum period of five years,

Refer to note 31, for the detailed income tax information of foreign subsidiaries.

As of September 30, 2006 and December 31, 2005, income taxes payablc is summarized as follows:

'

September 30, 2006 December 31, 2005

Current tax expense for the period / year 30.532 22,496

Prepaid taxes for the period / year (1L.661) (13.439)
- Income tax payable ° ) 18.871 9.057

For the nine months period ended September 30, 2006 and 2005 tax expenses are as follows:

3

- January1- July 1- January 1- * July 1-
- September 30, September 30, September 30,  September 30,
2006 2006 2005 2005

Consclidated income statement .
Current period corporate income tax ’ ' 30.532 17.961 . 37.587 20.900
Deferred tax (income) / expense, net : {21.498) (5.517) (17.070) ' (6.873)
Tax expense/ (income) reflected in the consolidated :

income staternent (9.034) 12.444 20.517 14.025

As of January 1- September 30, 2006 and 2005, the analysis of current period tax charge is as follows:

September 30, 2006~ September 30, 2005

Profit before tax 109870 101.513

Pravision for corporate tax 20% {September 30, 2005- 30%0) - - (21.974) (30.454) -
Non-deductible expenses and other differences (156) (261)
Other 13.096 10.198
Total {provision) / credit for tax - . {5.034) - {20.51%)

41, EARNINGS PER SHARE ' -

Basic eamings per share is calculated by dividing net income for the period by the wéighted average number of
ordinary shares outstanding during the related period concerned. As of September 30, 2006 and 2005, eamings
per share is as follows: )

Jaauary |- July 1- January 1- July 1-

. September 30, September 30, September 30, September 30,
2006 2006 2005, 2005
Net Income for the period 96.656 105.098 80.996 39.406

Weighted average number of ordinary shares  24.958.976.997  24.958.976.997 22.377.501100  22.377.501.100

Earnings Per Share (Full YTL}) 0,0039 0,0042 . 0,0036 0,008
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42, CASH FLOW STATEMENT

Cash snd cash eqeivalents, peried end

September 30,  September 30,
1006 2005
Cash flows from opersating sctivitles:
Net profit before income tax and minority interest 109.670 101.513
Adjustments to reconcife nct profit to net cash provided by operating activitics '
Depreciation and amortization {including amortization of intangible asscts) 63.254 51.287
Gain on sale of property, plant and equipment (3.575) (2.83%)
Impairment loss in property, plant and equipment 2957 | 844
Negative goodwill . . (882) -
Provision for employce termination benefits, management bonus, vacation payments 7.680 6.336
Provision for inventories 30¢ (255)
Provision for doubtful receivable, net 1304 793
(Gain) / Loss ftom associates 356 -
Interest expense 13371 9.357
Unrealized foreign exchange (incomce) / loss 28.634 (363)
Guin from forward transactions (1.934) -
MNet income adjusted for non-cash items 232337 167.671
Trade receivables and duc from related partics {164,932) (97.619)
Inventorics (44.963) (2.113)
Other current assets (7.956) {3.105)
Other non-currcnt asscts . (2.808) 1.281
* Trade payables and due to refated parties 58.527 9.323
Interest paid (10.360) (7.455)
Employee termination benefits, vacation pay, management bonus payments 5.21% (4.133)
Taxes paid (18.140) (24.526)
Provisions 6.962 20233
Other liabilitics 87397 12.265
Net cash generated from operating sctivities 130.851 71.822
Cash flows from investing activitles: )
Purchase of property, plant and equipment and intangibles (143.131) (63.356)
Proceeds from sale of property, plant and equipment 9.972 4.578
Marketable securities {1.003) (2901) -
Subsidiary acquired, net of cosh (Note 2) {10.940) -
Time deposit maturity over three months (5.988) -
Net cash used In lnvesting nctivities (151.090) (68.679}
Cash flows from financing activitles:
Proceads from short term bank borrowings 310.837 3.509.335
. Repayments 'of short term bank borrowings (248.659) (3.413.830)
Dividends paid (47.501) (78.390)
Trasury shares - (57.821)
Salc of treasury shares held by o subsidiary 88.191 -
Net cagh genersted from / (used in) flnancing sctivities 102.868 (40.706)
Cumency translation sdjustment 6.096 -
Net increase / {(decrease) in cash and cash equivalents 88.725 (30.461)
Cash and cash equivalents a1 beginning of year 44,136 437717
132.361 13,214
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43. OTHER MATTERS WHICH ARE SIGNIFICANT TO THE FlNAANCIAL:STATEMENTS OR
"WHICH SHOULD BE DISCLOSED FOR THE PURPOSE OF INTERPRETATION, TRUE AND
FAIR PRESENTATION OF THE FINANCIAL STATEMENTS

a. As of September 30, 2006 the share capital of CCBCJ, subsrdmry of Efes Sinai, was increased by USD
15.000.000, to USD 68.2000.000.

"b. Turkmenistan CC has an accumulated deﬁcit amounting to USD 12.547.526 as of September 30, 2006,

:  (including the current period loss of USD 751.472) and its current lizbilities exceed its current assets as of
' the same date.

c. As of September 30, 2006 and 2005, net financial expenses of the Group is as follows:

January 1- July I- January 1- July 1-
‘ . September 30,  September 30, September 30, September 30,
: ] 2006 o 2006 2005 ° 2005
Interest expense 23.372) 8.172) (9.357) (3.167)
[nterest income B.581 KRN 1.011 221
Net financial expense ~ (14.791) (4.261) -~ (8.346) {2.946)
(45)
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November 10, 2006

RESULTS FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2006

NINE MONTHS HIGHLIGHTS

in the first nine months of 2006, Coca-Cola igecek’s volume net revenue and EBITDA
have all exceeded prior year loveis.

¢ Volume grew by 38.8%, to 342.9 million unit cases

« Net sales reached YTL1,363.2 million; up by 44.6%

. "EBITDA was YT1.248.9 million, an increase of 56.9% above prior year

t

o Volume grew by 44.4% to

THIRD QUARTER.HIGHLIGHTS

148.7 million unit cases .

+ Net sales reached YTL 593.4 million; up by 51.6% '

-« EBITDA was YTL 122.4 million, 71.7% increase aver prior year

aM2006 9M2005 .

i'z“‘;

Selected IFRS Flnancial Data (YTL mlluon) 4

Sales Volume {miflion uc) 3429 - 247.0 . =
Turkey 81.4% 100.0%
Intemational 18.6% : .

Net Sales . ] : 1,363.2 .

ommemTT e e T T Turkey | 83.1% TTTO0%TT T

Intemational 16.9% -

Gross Profit 4458
Turkey 83.1% 100.0%
intarnationat 16.9% -

EBIT 179.5
Turkey 83.7% 100.0%
International 16.3% -

EBITDA 248.9
Turkey 83.2% 100.0%
International 16.8% -

Net Profit . 100.1 -
Turkey 85.7% 100.0%
Intamational 14.3% .

Burak Bagarir Oya Gdr Ayse Dirlk
Chiaf Financial Qfficer Group nvestor Relations & Treasury Manager  !nvestor Relations Speclafist

Telephone: +90 216 528 4432
Fax; +90 216 365 8457
burak_basarir@ ccl_.oom.tr

Talephone: +90 216 528 4446

~ Fax: +#90 218 365 8457

oya_gur@cci.com.ir
www.ccl.com.ir

Telephone: +90 218 528 4480
Fax; +90 216 365 8457
ayse_dirik@ccl.oom.tr
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Comments from the CEO, Michael A. O'Neill

Michael A, O'Neill, Chief Executive Officer of Coca Cola Igecek made the following comment: .

“CClI has experienced strong growth in all operations across all markets in the first nine months
of 2006. We entered the summer season having completed the necessary capacily
investments while placing additional coolers. Effective local marketing programs and
merchandising initiatives in the third quarter enabled us to reach these impressive results.

" In August we launched the new Coke Side of life campaign in both Kazakhstan and
Kyrgyzstan, following the successful launch of this campaign in Turkey earfier this year.
Turkey and Jordan benefited from the successful Ramadan promotions in September.

Our consistent growth through the first and second quarters has been sustained in the third
quarter.”

About Coca-Cola Igecek

Coca-Cola Igecek (CCOLA.IS) is a listed company in Istanbul Stock Exchange, has a vision to
be one of the leading bottlers of alcohol free beverages in Southern Eurasia (which we define
as Turkey, the Caucasus and Central Asia) and the Middle East. Our business is to produce,
sell and distribute carbonated soft drinks (*CSDs") and noncarbonated beverages ("NCBs"),
~ primarily brands of The Coca-Cola Company, in Turkey, Kazakhstan, Azerbaijan, Jordan.and

-Kyrgyzstan. CCl aiso has an effective 28.9% interest in the Coca-Cola bottler in Turkmenistan. -
In addition, CCl is a party to a joint venture that has the exclusive distribution rights for brands
of the Coca-Cola Company in Iraq and has the option to become the sole Coca-Cola bottler in
Iraq.

In the fourth quarter of 2005, CCl expanded its bottlmg operations beyond Turkey with the
acquisition of an 87.63% interest in Efes Invest (EFES.IS) which acqunred a'90.0% interest-in
CC Jordan.

CCl offers a wide range of beverages, including CSDs as well as an expanding selection of
NCBs (a category that includes juices, waters, sports drinks, energy drinks, iced tea and iced
coﬁee) The core brands in all markets are Coca Cola Coca Cola hght Fanta and Sprite.

Burak Baganr Oya Gar Ayse Dirlk

Chiet Financiat Officer Group Investor Relations & Treasury Manager  Investor Relations Specialist
Telephone: +90 216 528 4432 Telephone: +90 216 528 4448 Telephone: +90 216 528 4480
Fax: +80 216 365 8457 Fax: +80 218 365 8457 Fax: +90 216 365 8457
burak_basarir @ ¢ccl.com.tr oya_gur @ccl.com.br . ayse_dirik@cci.com.tr



Accounting Principles

Functional and reporting currency of the Group is the New Turkish Lira (“YTL™). The attached
unaudited Consolidated Interim Financial Statements comprising the income statement for
the nine month period ending September 30, 2006 and September 30, 2005 as well as the
balance sheets as of September 30, 2006 and December 31, 2005, together with the
detailed notes to unaudited consolidated interim financial statements in this announcement
are prepared in accordance with International Financial Reporting Standards (IFRS").

CCl acquired Efes Sinai Yatinm Holding A.S. (“Efes Invest’) on November 14, 2005 and
consolidated the balance sheet of Efes Invest as of December 31, 2005. However, the
consolidated income statement for the year ended December 31, 2005 includes the results of
Efes Invest for the period between November 15 and December 31, 2005.

The attached unaudited consolidated interim financial statements are composed of CCl and
its wholly owned subsidiaries of Coca-Cola Satis Dagitim A.$. (“CCSD") (sales & distribution
company in Turkey) and Mahmudiye Kaynak Suyu Limited Sirketi (“Mahmudiye”) (natural
- source water production company in Turkey), and Efes Invest (international botling
operations). CCl acquired Mahmudiye on March 16, 2006 and therefore consolidated
_Mahmud:ye income statement only for the period between March 17 and September 30,
2006 in the September 30,2006 consolidated income statement.

The unaudited consolidated interim financial statements of Efes.Invest as of September 30,
2006 and 2005, prepared in accordance with |IFRS, are also included in this release. The
functional and reporting currency ot Efes Invest is U.S Dollars and unaudited consolidated
“interim financial statements of Efes Invest are prepared-in-U.S. Ddllars. The narrative
discussions of our international business in this announcement are all based on U.S. Doltars
in the Efes Invest financials. New Turkish Lira amounts shown in the consolidated financial
statements of Efes Invest have been included solely for the convenience of the reader. The
“amounts shown in the balance sheet for the nine month period ended September 30, 2006
and for the year ended December 31,-2005 are translated from U.S. Dollars, at the official
YTL exchange rate for purchases of U.S. Dollars announced by the Central Bank of the
Republic of Turkey on'September 30, 2006 and the amounts shown in the income statement
are translated from U.S. Dollars with the nine months average exchange rate. Such
translation should not be interpreted as a representation: that-the U.S. Dollar amounts have
been or could be converted to YTL at this or any other rate.

,Ssnce Efes !nvest acqwred 90% of Coca-Cola Bottling Company of Jordan ("CCBCJ") on -
‘December 29, 2005, the income statement of CCBCJ is.not consohdated in the comparable
nine months period ended September 30, 2005. .

Pro-forma sales volume was prepared with the assumption that the acquisitions of Efes.
Invest by CCl and CCBCJ by Efes Invest were completed at January 1, 2005 and includes
the consolidated results of the three companies for the period ended September 30, 2005.

. - -t ) R i
Burak Bagarir Oya Gar Ayge Dirik

Chief Financial Officer ' Group Investor Relations & Trea_sury Manager Investor Flelabons Specialist

Telephane: +90 216 526 4432 Talephona: +80 216 528 4446 - Telephone: +90 218 528 4480

Fax: +90 218 385 8457 ., - Fax +90218 365 8457 Fax: +80 216 365 8457

burak_basarir@occl.com;tr . oya_gur@cci.com.tr ayse, dirik @cci.com.ir
www.cci.com.tr




Sales

Conso.'idated

e Volume increased by 38 8% to 342.9 million unit cases in 9M2006 on a pro-forma
basis, volume rose by 14 7%.

. Net sales mcreased by 44.6% to YTL1,363.2 million in 9M2006. Of the increase,
YTL230.8 million is attributable to the inclusion of international operations.

Turkéy .

* Volume increased by 13.0% to 279.2 million unit cases in the flrst nine months of
2006

¢ Net sales increased by 20.2%, to YTL1,133.1 million in 9M2006 due to the sales
. volume increase referred to above, as well as an increase in net sales per unit case
owing to an increase in New Turkish Lira selling prices.

International

. Volﬁme increased by 63.8% to 63.7 million unit cases in 9M2006. On a pro-forma
basis, volume increased by 22.7%, to 51.9 million unit cases in 2006.

- e Net sales increased by 73.0%, to USD162.2 million in 9M2006, due to very strong.
. volume improvement and inclusion of Jordan operation’s figures. Striping out Jordan
operations, mternahonal operatnons sales have grown by 41.9%.

» Kazakhstan generated -57.1% of total net sales in the nine months period ended
September 30, 2006, followed by Jordan contributing 18.8% of total sales. USD29.5
million (YTL42.1 million) of this amount was generated by Jordan operations.
Azerbaijan and Kyrgyzstan provided 18.3% and 5.8% of Efes Invest's consolidated
revenues, respectively, in the first nine month of 2006.

Cost of Sales éncj Gross Profit Margin
Consolidated

o .Cost of sales increased by 40.0% to YTL917.5 million in 9M2006. Of the increase,
YTL155.9 million is attributable to the inclusion of international operations. The
_improvement in cost of sales as a percentage of net sales in Turkey more than offset
the decrease in international operations as a result of which cost of sales as a
percentage of net sales decreased to 67.3% in 9M2006, from 69.5% in-9M2005.

e Gross profit increased by 55.3% to YTL445.8 million in 9M2006, resumng in a gross
profit margin increase from 30.5% to 32.7% in 2006.

Burak Baganr ) Oya Gir Ayse Dirlk

Chief Financiat Ofticer Group Investor Relations & Treasury Manager Investor Aelations Specialist
Telephone: +80 216 528 4432 Talephone: +80 216 528 4448 - Telephone: +90 216 528 4480°
Fax: +90 216 365 8457 Fax: +90 216 365 8457 ~ Fax: +90 216 385 8457
burak_basarir@ccl.comtr oya_gur@cci.com.tr ayse_dirk@ccl.com.tr
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Turkey

S ‘Cost of sales ancreased by '16.4% to YTL782. 6 million in 9M2006 pnmaﬂly due to
increased sales voiume

i

» & Cost of sales as a percentage of net sales decreased from 69 5% to 64.3% in the N
‘ same period. R .

" e Gross profit increased by 29. 0% to YTL370.5 million in 9M2006, resulting in a gross
o © profit margin increase from 30.5% to 32.7%, primarily to due to' mcreasnng in volume
~+ thus benefiting from economies of scale. :

-

international

r

. Cost of sates mcreased by 79. 2% to. USD109 5 mllhon in 9M2006 pnmanly due to

- the first time consoludat:on of Jordan operations, and -increased sales volume.

Excluding Jordan operatlons cost -of sales ancreased by 39. 6% compared to the
same pertod in 2005, - :

+ Cost of sales as a percentage of net sales lncreased from 65. 0% in the first nine
months of 2005 to 67.5%, which is 64.3% excludmg Jordan operatlons

. Gross proflt mcreased by 60. 2%, to USDSZ 7 mllhon in 9M2006 mcreased by 30.7%
" excluding Jordan operations. :

» By excluding Jordan operatlons, gross profit margin realized by 35.7% is nearly the
same when compared with the same penod of 2005.

-E-'-B_I:I ". ‘ ; . I_ . _".~‘.' ‘ ‘F
Censolidated . S S

. Operatlng expenses increased by 46. 4% to YTL2663 mllllon. in 9M2006 due to
increase in. sales volume.,

.+ . b

+ EBIT increased by 70.6%, to YTL179.5 million in 9M2006.
¢ EBIT ma'rgin increased from'1i.6% to 13.2% in the same period.’ -
. Turkey

» Operating expenses increased-21. 1% to YTL220.3 million in 9M2006 pnmanly due to
the increase in sales volume.

. EBIT increased by 42.9% to YTL150. 3 mlihon in 9M2006

e EBIT margln reached 13.3% from 11.2% in the same penod last year.

" Burak Basarir Oya Gar ’ Aygo Dirlk

Chigf Financial Officer Group Investor Relations & Treasury Manager Investor Relations Speciahst .

Telephone: +90 216 528 4432 Telephone: +90 216 528 4448 . Talaphong: +90 216 528 4480 -

Fax: +80 216 365 8457 - . Fax: +80 216 365 8457 - Fax: +90 216 365 8457 | . ,
. burak_basarir @cci.com.tr - ' oya_gur@cci.com.tr - ayse_dirk@cei.com.tr
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International

EBITD

Operating expenses increased from USD15.8 million in 9M2005, to USD32.6 million
in 9M2006, due to inclusion of Jordan operations-and also strong growth in sales

“volume.

EBIT increased by 17.5% to USD20.1 milfion in 9M20086.

EBIT margin decreased from 18. 3% to 12 4% in the same period due to consolidation
of Jordan operations.

A

Consolidated EBITDA increased by 56.8% to YT1.248.9 milfion in 3M20086, as a result
of the increased EBIT and depreciation expense related to the inclusion of
international operations in 2006. EBITDA margin mcreased from 16.8% to 18.3% in
the same period.

Turkish operations’ EBITDA increased by 30.4% to YTL207.1 million in 2006. EBITDA
marg:n increased from 16 8% in to 18.3% in 9M2006.

International operations’ EBITDA increased by 37.4% to USD29.4 million in 9M2006.
EBITDA margin declined from 22.9% in 9M2005 to 18.1% in 9M2006, having 22.2%
EBITDA margin excluding-Jordan operations.

Net Income

CCl recorded a net income of YTL95.9 milion in 9M2006, despite F/X losses of
YTL59.6 million resuiting from 11.6% devaluation of YTL between December 31,
2005 and September 30, 2006. While Turkish operations’ net income was YTL82.2
million, international operations recorded a net income of YTL15.4 million.

Turkish operations’ net income increased only by 13.1% to YTL82.2 million in
9M2006. The increase in the net income level was limited due to F/X losses malnly
calculated over foreign-currency-denominated bank borrowings.

In international operations, 9M2006 net income is amounting to USD 10.8 million.

. Excluding the net loss effect of the Jordan operation, consolidated net income is USD

14.5 million.
Burak Bagarnr Oya Gdr Ayze Dirik
Chief Financial Officer | " Gmoup Investor Relations & Treasury Manager Investor Relations Specialist
Telaphone: +80 216 528 4432 Telephone: +00 216 528 4448 Telephone: +90 216 528 4480
Fax: +90 216 365 8457 Fax: +80 216 365 8457 Fax: +90 216 365 8457
burak_basasir@ccl.com.tr oya_gur@cci.com.ir ayse_dirik@ccl.com.tr
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Special Note Regarding Forward-Looking Statements
This press release includes forward-looking slatements including, but not limited to, stalements regarding CCl's
pians, objectives, expectations and intentions and other statements that are not historical facts. Forward-looking
statements can generaily be identified by the use of words such as “may,” “will,” “expect,” “intend,” “estimate,”
“anficipate,” “plan,” “target,” “believe” or other words of similar meanings. These forward-looking statements
reflect the current views and assumptions of management and are inherently subject to significant business,
economic and other risks and ‘uncertainties. - Although management believes the expectalions reflected in ‘the
' lorward -looking statements are reascnable at this time, you should not place undue reliance on such forward-
looking statements. Important factors that coutd cause actual results 1o differ matedally from CClI's expectations
include, without limitation: changes In CCI's relationship. with The Coca-Cola Company and its exercise of ils
rights under our bottler's agreements; CCI's ability 1o maintain and improve its competmve position in its markets;
CCI's ability to obtain raw materials and packaging materials at reasonable prices; changes in CCI's relationship
willy its significant shareholders; the level of demand for its products in its markets; fluctuations in the value of the
New Turkish Lira or the level of inflation in Turkey; other changes in the pofitical of economic enviranment in
Turkey or CCl's cther markets; adverse weather conditions during the summer months; changes in the level of
tourism in Turkey; CCF's ability to successfully implament its strategy; and other factors. Should any of these risks
and uncertainties materialize, or should any of management’s underying assumptions prove to be Incorrect,
CCr's actual results of operations or financial condition could differ materially from that described herein as
anticipated, believed, estimated or expected. Forward-looking statements speak only as of the date of this prass
release and CCI has no obiigation to update those statements to reflect changes that may occur after that date.

Burak Bagarir Oya Gir Ayge Dirlk '

Chiet Financial Officer .Group Investor Relations & Treasury Manager Investor Relations Speciatist
Telephone: +90 216 528 4432 * Telephone: +90 216 528 4446 Telephone: +90 216 528 4480
Fax: +80 216 365 8457 Fax: +80 216 365 8457 Fax: +90 216 365 B457
burak_basarir@ cci.com.ir : oya_gur@cei.com.tr ayse_dirik @cei.com.tv
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" CCf - Consolidated IFRS Income Statement (including Efes Invest)

30.09.2006

o {YTL million) 30.09.2005
(unaudited) {unaudhited) ’

Salas 1,363.2 ) 942.5
Cost of Salas -917.4 -G55.4

[ Gross Profit 4458 287.1
Operaling Expenses -266.3 -181.9

[ Operating Profit 1795 105.2
Financial Dxpenss £8.0 -8.3
Other (Expense)income | 5.2 0.8
Monetary (Loss)Gain . 50
Income Before Tax 108.4 101.7
Income Taxes 8.3 -29.0
Minority Interest 4.2 .

[ Net Income 95.9 7.7

rﬁsmm 2489 158.7
Sales Volume (million uc) 3420 247.0

CCl - Consolidated IFRS Balance Sheet (including Efes Invest)

{¥TL million) 30092006 21,12.2005 {YTL millien) 30.09.2006 31.12.2005
: (unaudited)  (audited) {unaudited) (audited}
Cash . 1388 441 ST Borrowings 268.3 320.5
Trade Receivables, net. - 2430 121.4 Current portion of LT Borrowings 5.9 10.8
Investments in Securities 54 44 Trade and Other Payables 253.5 107.7
Invertiories 157.6 112.2 Income Tax Payable " 188 8.1
Prepayments and other current assets ' 62.4 131 Provisions 2.9 3.0
Prepald income taxes 47 20.7 ﬁotal Current Liab. 540.5 451.1
[ Total Current Assets 611.9 315.0
. LT Borrowings 175.0 8.7
Investment in Associats ‘2.6 2.6 Delerred Tax Liabilty 5.1 239
Property, Plant and Equipment 7041 613.8 Provisions 19.8 17.2
Intangible Assets 3284 286.8 ‘_Total Non-Current Llab. 189.9 49.8
Deferred Tax Agsets - - R
Prepayments and other non-current - 17.9 - 183 TOTAL EQUITY 915.5 7333
[ Sl Carert Assets’ 1,053.0 5183
l TOTAL LIAB. AND 5.HOLDER'S LIAB, 1,664.9 I.234.2j
[ TOTAL ASSETS 1,664.9 1.234,2 ]
Burak Basanr Qya Gur Ayse Dirlk
Chief Financial Officer Group Investor Relations & Treasury Manager  Investor Relations Speciallst

Telephona: +80 216 528 4432
Fax: +90 216 365 8457
burak_basarir@ cci.com.tr
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oya_gur@cch.com.tr

wwew oci.corm it

Telephone: +90 216 528 4480
Fax; +90 216 365 8457
ayse_dirik@cci.com.tr




CCl —-Turkey IFRS Income Statement

“IYTL miltion) "30.09.2006 30.09.2005
. {unaudited) {unaudited)
Sales 1.133,1 842.5
Cost of Sales . 7626 655.4
Grosas Profit 70,5 2871 l
- Operating Expenses 2202 -181.9
rowmlng Profit 150,3 1052 - - J
Financial Expense -623 93
Other {Expense)/income 4.5 08
Monetary (Loss)/Gain . 0.0 5.0
l income Befors Tax 834 1017
income Taxes -1,3 -29.0
Minority interast - 0.0 -
" [WNetincome ' 8232 727 I
EBITDA 2071 1 5}.7
Sales Volume (mifion uc) 379.2 247,0
CC! -Turkey IFRS Balance Sheet
(YTL million) 30.09.2006 31,12.2005 " (YTL milllon) 30.09.2006 M 2.2065
- ~ {unauditad) {unaudited} {unaudlted)  {unsudited)
Cash 111.2 33.0 ST Bomrowings 195.0 276.1
Trade Recelvables, net 2234 118 Current portion of LT Barrowings 53 10.4
Investments in Securlties 5.0 39 Trate and Cther Payables 2025 75.1
Inventories 1.7 B53 income Tax Payable 14.4 7.9
Prepayments and other ourrent 58.5 93 Provisions ' 28 30
assets .
Prepaid income taxes 16.5 ‘ Total Current Llab. 420.0 3725
Uotal Current Assets 509.8 259.9 ]
LT Borrowings 157.0
Investment in Associate 330.8 330,8 Deferred Tax Liabiilty - 5.7 259
Property, Plant and Equipment 522.0 480,2 Provisians 196 17.0
Intanglble Assats 1.3 23 [ Total Non-Current Llab. 1823 429
Defarred Tax Assets - - i
Prepayments and other non-current 17.9 15.0 TOTAL EDU.iTY T89.5 672.6
{ :‘sostae:st:unent Assets 882.0 828.3 .
TOTAL LIAB. AND 5.HOLDER'S 1,391.9 1.088,2
[YOVAL ASSETS 13913 T2 ) HER. )
Burak Baganr Oya Gar " Ayse Dirlk
Chief Financial Officer Group investor Relations & Treasury Manager  Investor Relations Specialist

Telephone: +50 216 528 4432
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Efes Invest - Consolidated IFRS Income Statement

Telephone: +80 216 528 4432
Fax: +90 216 385 8457
burak_basarir @ ccl.com.tr

Telephone: +90 216 528 4446

Fax: +80 216 365 8457
oya_gur@cci.com.tr
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Fax: +90 216 365 8457
ayse_dirik@ccl.com.tr

30.09.2006 30.09.2006 30.09.2005 30.09.2005
{USDmillion)  (YTLmlillon)  (USD miliion)  (YTL million)
(unauditod} {unauditod)

Sales 162.2 230.8 94.0 125.6
Cost of Sales 109.5 155.9 61.1 81.7

I Gross Profit 62.7 75.0 328 439 I
Operating Expanses 328 46.4 158 211

I Opereting Profit 20.1 26.8 7.1 22.8 J
Other Income 1.2 1.7 11 14
Other Expense -1.0 -1.4 0.8 -14
Financial Expense 2.8 4.0 -1.1 -1.4

l Operating Incoma 175 4.9 16.3 21.7 l
Monetary Gain/Loss .2 02 0.9 13
Minority Interest <1.6 23 -1.3 -1.8
Profit Before Tax 15.7 224 . 159 21.2 _l
Taxas -4.8 -7.0 o 32 -4.2

l Net Income 10.8 15.4 127 17.0 _[

I?BTTDA 28.4 e 214 288 |
Sales Volume (miliion uc) © 83.7 389

Burak Bagarir Oya Giir Ayge Dirik .
Chief Financiai Officer . Group Investor Relations & Treasury Manager  Investor Retations Specialist
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(No English translation available.)



Calily Fiver

The announcement made pursuant to CMB’s Communiqué Serial no VHI/39 CMB

Coca-Cola Igecek decided to be a guarantor for Coca-Cola Almaty Bottlers Limited Liability
Partnership's (located in Kazakhstan and owned by our affiliate Efes Invest) borrowing of 12
million USD loan, for its working capital requirements. As a result, the ratio of guarantees

-given to our direct and indirect affiliates to our assets reached 16%. as of our most recent

f:nancaals dated December 31, 2005.

We hereby confirm that the above mentioned explanafions are IUmfsbed as per the provision of the Communigué

Serial no VII/39, that thay reflect all information we have gathared so far, that we are in accordance with our -
- corporate documents, that we have used ail endeavours to caﬂect the compiete and trus related information and that

we assume the responsibility for this disciosure,

About Coca-Cola Igecek

CCI's vision is to be one of the leading bottlers of alcohol free beverages in Southem Eurasia
(which we. define as Turkey, the Caucasus and Central Asia} and the Middle East. Qur
business is to produce, sell and distribute carbonated soft drinks ("CSDs") and noncarbonated
beverages ("NCBs"), primarily brands of The Coca-Cola Company, in Turkey. Kazakhstan,

Azerbaijan, Jordan and Kyrgyzstan. We also have an effective 28.9% interest in the Coca-Cola
bottler in Turkmenistan. In addition, we are party to a joint venture that has the exclusive
distribution rights for brands of the Coca Cola Company in Iraq and has the option to become
the sole Coca-Cola bottler in Iraq. ,

In the fourth quarter of 2005, we expanded our bottling operations beyond Turkey with the
acquisition of an 87.63% interest in Efes Invest which acquired a 90.0% interest in CC Jordan.

We offer a wide range of beverages, including CSDs as well as an expanding selection of
NCBs (a category that includes juices, waters, sports drinks, energy drinks, iced tea and iced
coffee). The core brands that we sell in all of our markets are Coca- Cola Coca-Cola hght
Fanta and Sprite. :‘_j.’ =5
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Burak Bagarir Oya Gir Ayse Dirlk
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6 June 2006

The announcement made pursuant to CMB's Communiqué Serial no VIIlf39 CMB

In the context of merger with Efes Invest, the Extraordmary General Assembly of Coca-Cola
Igecek (CCI) will be held on June 29, 2006, at 2:00 p.m., at Esengehir Mahallesi, Erzincan
Caddesi No: 36 Umraniye 34776, Istanbul. The major |tem in the agenda is to authorize the
Board of Directors to conduct all procedures for the merger of CCl and Efes Invest, in which
CCl has an 87.63% sharsholding.

We heraby confirm that the above mentioned explanations are fumishead as per the provision of the Capital Markels
Board Communiqué Serial no Vili/39, that they reflect all information we have gathersd so far, that we are in
accordance with our corporats documents, that we have used afl endsavours fo collect the complete and true refated
Information and that we assume rhs responsibiity for this disclosure., .

r

About Coca-Cola igecek

CCl's vision is to be one of the leading bottlers of alcohol free beverages in Southem Eurasia
(which we define as Turkey, the Caucasus and Central Asia) and the Middie 'East. Qur
business is to produce, sell and distribute carbonated soft drinks ("CSDs") and-noncarbonated
-beverages {("NCBs*), primarily brands-of The Coca-Cola Company, in Turkey, Kazakhstan,
Azerbaijan, Jordan and Kyrgyzstan. We also have an effective 28.9% interest in the Coca-Cola
bottler in Turkmenistan. In addition, we are party to a joint venture that has the ‘exclusive

distribution rights-for brands of the Coca-Cola Company in Iraq and has the’ optuon to become -

the sole Coca-Cola bottler in Iraq

in the fourth quarter of 2005, we expanded our bottling operations beyond Turkey with the
acquisition of an 87.63% interest in Efes Invest which acqu:red a 90.0% interest in CC Jordan.

We offer a wide range of beverages, including CSDs as well as an expandlng selection of
NCBs (a category that includes juices, waters, sports drinks, energy drinks, iced tea and iced
coffee). The core brands that we sefl in all of our markets are Coca- Cola, Coca-Cola light,
Fanta and Sprite. -

Burak Baganr Oya Gdr - Ayse Dirik

Chlet Financial Officer Group Investor Relations & Treasury Manager  Investor Relations Speclalist
Telephone: +90 218 528 4432 Telephone: +00 216 528 4446 Telephone: +80 216 528 4480
Fax: +80 216 365 8457 Fax: +80 218 365 8457 Fax: +#50 216 365 8457
burak_basarir@occl.com.tr oya_gur @ ccl.com.tr ayse_dirik@cci.com.tr
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29 June 2006

" The announcement made pursuant to CMB’'s Communiqué Serial no VII/39 CMB

in the Extraordinary General Assembly of Coca-Cola lgecek (CCl), held on June 29, 2008,
the Board of Directors is authorized to conduct all procedures for the merger of CCI and Efes
Invest, in which CCI has an 87.63% shareholding. In addition, John P. Sechi’ s appointment
as a Board Member replacing Mustafa Uysal, is approved by the General Assembly. Fmauy,

Mustafa Uysal was assigned as the: Auditor repfacrng Elif Bulug. '

Wa hereby confirm that the above mentioned explanations are fumished as per the provision of the Capital Markets
Board Communiqué Serial no VIIIZ39, that they reflect alf information we have gathered so far, that we are in-
accordance with our corporate documents, that we have used all endeavours to collect the compigle and true related

. information and !har we assume the responsrbmfy for this disciosum :

About Coca-Cola igecek

CCl's vision is to be one of the leading bottlers of alcohol free beverages in Southem Eurasia
(which we define as Turkey, the Caucasus and Central Asia) and the Middle East. Our
business is to produce, sell and distribute carbonated soft drinks ("CSDs ) and noncarbonated
beverages ("NCBs"), primarily brands of The Coca-Cola Company, in Turkey, Kazakhstan,
Azerbaifan, Jordan and Kyrgyzstan. We also have an effective 28.9% interest in the Coca-Cola
bottler in Turkmenistan. In addition, we are party to a joint venture that has the exclusive -
distribution rights for brands of the Coca-Cola Company in Iraq and has the option to become
the sole Coca-Cola bottler in Iraq.

In the fourth quarter of 2005, we expanded our bottling operations beyond Turkey with the
acqursrtron of an 87.63% interest i in Eies Invest which acquired a 90 0% mterest m CC Jordan.

We offer.a wrde range of beverages. including CSDs as well as-an expandmg selection of
‘NCBs (a category that includes juices, waters, sports drinks, energy drinks, iced tea and iced
coffee). The core brands that we sell in all of our markets are’ Coca-CoIa Coca-Cola light,
Fanta and Sprrte

Burak Baganr Oya Gdr Ayge Dirlk

Chiel Financial Officer Group Investor Relations & Treasury Manager Investor Relations Speciallst
Telephone: +90 216 528 4432 . Talephone: +90 216 528 4446 Telephone: +90 216 528 4480
Fax: +80 216 365 8457 Fax; +80 216 365 8457 . Fax: +80 216 365 8457

.burak_basarir@cci.com.tr - oya_gur@cci.com.tr ayse_dirik @ccl.com.tr




- g

-,__,»?r*r

F ‘ cd (". _—
Cllotr Ypecek
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STRONG SALES VOLUME GROWTH IN. 1H2006

Coca-Cola Igecek's (CCI) 1H2006 sales volume data, in comparison with the same period of the
previous year, is summarized below. '

International Volume

- 1 Ji s
: i {Unit cases in millions) o 1 {Unh cases In miliions
i 57,3% i

Consolidated Volume
{1
j]

Turkey Volume

Jnit cases in milllons) i .
2% "

11,9%

e 34,1
camm 180,0 ;

! 217
¥
|

1H2005 . 1H2006

1H2005 1H2008 : 1HZ00S 1H2008 i

' A calculated measure of volume mpfes'entad by one case of 24 Servings, and which Is equivalent of 5.678 liters or 192 American standard
fluid ounces. . ' . .

* Pro Forma combined Efes Invest and CCl figures for the first half on 2005. CCl acquired Efes Invast on November 14, 2005 and
consolidated Efes Invest income statement for the period between November 15 and December 31, 2005 in December 31,2005
consofidated income statement. As & result, January 1, 2005-June 30, 2005 consolidated safes volume data of Coca-Cola Igecek does not
include Efes Invest figures.

Consolidated Sales Volume

Unit case sales volume increased by 50.2 million unit cases, ar 34.9%, from 144 million unit cases in
the first half of 2005 to 154.2 million unit cases in 2006. On a proforma basis, unit case sales volume
increased by 20.6 million unit cases, from 173.6 million unit cases (including Efes Invest with Jordan
operations) in the first half of 2005 to 194.2 million unit cases in 2006, indicating a 11.9% growth. The
combined effect of 11.2% and 57.3% increase in unit case sales volume-in Turkey and international
operations, respectively, has led to this significant increase on a consolidated basis. ®

Turkey Sales Volume

Sales volume increased by 16 million unit cases or 11.2% from 144 million unit cases in the first half
of 2005 to 160 million unit cases in 2006 primarily due to the strong growth in fruit juice and CSD
categories. Schweppes Apple was launched into the market in the second quarter.

International Sales Volume

Sales volume increased by 12.4 million unit cases or 57.3% from 21.7 million unit cases in the first
half of 2005 to 34.1 million unit cases in 2006. The sales volume excluding Jordan, on an organic

Burak Baganr Oya Gar Ayse Dirlk .
Chief Financial Officer Group (nvestor Relations & Treasury Manager-  Investor Relations Speclalist :

Telephone; +90 216 528 4432 Telephone. +90 216 528 4446 Telephone; +90 216 528 4480

Fax: +80 216 365 8457 Fax: +80 216 365 8457 Fax; +90 216 365 B457

burak_basarir@cci.com.tr oya_gur@cei.com.tr ) ayse_dirk@cci.com.tr
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- basis, increased by 5.8 million unit cases or 26, 7%, from 21.7 mlllion unlt cases in the fi rst half of
i ' | - 2005 to 27.5 m|II|on unit cases in 2006. There was ‘significant volume growth in all markets..

o - ‘
, Jordan operations (CCBJ) significantly contributed to our international sales volume growth in the first
half of 2006, as CCBCJ generated 19% of the total sales volume of Efes Invest in the stated period.
Likewise, Kazakhstan, Azerbaijan and Kyrgyzstan operations delivered 50%. 25% and 6% of the
consolldated sales volume, respectively.

® - About Coca-Cola icecek . _ ) ) . . RS

P Coca—Co!a Icecek (CCOLA.IS) is a listed company in Istanbul Stock Exchange, has a vision to be one
‘ - of the leading bottlers of alcohol free beverages in Southern Eurasia (which we define as Turkey, the
Caucasus and Central Asia) and the Middle East. Our business is to produce, sell and distribute
carbonated soft drinks ("CSDs") and noncarbonated beverages ("NCBs"}, primharily brands of The
Coca:-Cola Company, in Turkey, Kazakhstan, Azerbaijan, Jordan and Kyrgyzstan. CCl also have an

www._cci.com.tr
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L2 ' t , effectlve 28.9% interest in the Coca-Cola bottler in Turkmenistan. In addition, CCl is a party to a joint
i venture that has the exclusive distribution rights for brands of the Coca-Cola Company in irag and has
i‘ "~ the optnon to become the sole Coca-Cola bottler in Iraq.
l n’
[ In the fourth quaner of 2005 CCl expanded its bottllng operations beyond Turkey with the acquisition of
-L an 87.63% interest in Efes Invest (EFES 1S) which acquired a 90. 0% lnterest in CC Jordan
. ‘,
. - CClL offers a wrde range of beverages mcludmg CSDs as well as an expanding selection of NCBs (a
;. category that includes juices, waters, sports drinks, energy drinks, iced.tea and iced coffee) The core
; brands in all markets are Coca-Cola, Coca-Cola I:ght Fanta and Sprite. " K
® l ' )
I _
[ -
I¥
b .
® i '
® .
Lo
3
!
® t
!
L
t :
@ {' Burak Bagarir Oya Gar - Ayse Dirik .
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|, Telephone: +90 216 526 4432 - -  Telephone: +80 216 528 4446 | Telephone: +90 216 528 4480
1 Fax: +90 216 365 8457 Fax: +90 216 355 8457 . Fax: +90 216 365 8457
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Cetely Jeocek

FOR GENERAL RELEASE TO THE PUBLIC
August 18, 2006 '

Fi(ch Upgraded CCi’s Foreign Currency Issuer Default Rating

Fitch Ratings has upgraded Coca-Cola Igecek's Foreign Currency Issuer Default Rating (“FC IDR™).
Accordingly, FC IDR of Coca-Cola Igecek is upgraded to 'BB' from 'BB-' (BB minus) and Fitch

remained on “Outlook Positive”. In addition, Coca-Cola lgecek’s Local Currency Issuer Default Rating )

(LC IDR) of 'BBB’ was affirmed with “Outlook Stable”.

Our local curr'ency rating remains at four notches above the sovereign rating and our foreign currency
rating is upgraded to one notch above the sovereign.

About Coca-Cola igecek

Coca-Cola igecek (CCOLA.IS) is a listed company in [stanbul Stock Exchange, has a vision to be one
of the leading bottlers of alcoho! free beverages in Southem Eurasia (which we define as Turkey, the
Caucasus and Central Asia) and the Middle East. Our business is to produce, sell and distribute
carbonated soft drinks ("CSDs") and noncarbonated beverages ("NCBs"}, primarily brands of The
Coca-Cola Company, in Turkey, Kazakhstan, Azerbaijan, Jordan and Kyrgyzstan. CCI also has an
effective 28.9% interest in the Coca-Cola bottler in Turkmenistan. In addition, CCl is a party to a joint
venture that has the exclusive distribution rights for brands of the Coca-Cola Company in iraq and has
the option to become the sole Coca-Cola bottler in Iraq.

In the fourth quarter of 2005, CCl expanded its bottling operations beyond Turkey with the acquisition of
an 87.63% interest in Efes Invest (EFES.IS) which acquired a 90.0% interest in CC Jordan.

CCI offers a wide range of beverages, including CSDs as well as an expanding selection of NCBs (a
category that includes juices, waters, sports drinks, energy drinks, iced tea and iced coffee). The core
brands in all markets are Coca-Cola, Coca-Cola light, Fanta and Sprite.

Burak Baganr
Chief Financial Officer

Telephone: +90 216 526 4432

Fax: +90 216 365 B457
burak_basarir@cci.com.tr

Oya Gar
Group Investor Relations & Treasury Manager
Tetephone: +90 216 528 4446

, Fax: +80 216 365 B457

oya_gur@cci.com.tr

www.ccl.com.tr

Aysea Dirtk

Investor Relations Specialist
Telephone: +90 216 528 4480
Fax: +90 216 365 B457
ayse_dirk@ccl.com.tr
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Yot Ypecek
'FOR GENERAL RELEASE TO THE PUBLIC
September 25, 2006

; Merger with Efes Invest

The Board of Directors of Coca-Cola Igecek ("CCI") has resolvéd the following matters within the
“context of the merger of CCi and Efes Sinai Yatinm Holding A.$.("Efes Invest"), in which CCl is 87.63%
shareholder. . .

CCI Board of Directors decided to use the method of “restructuring transaction valuation”, which takes
into consideration all related Board of Directors resolutions as well as ISE announcements by Efes
Invest. Thus this method is the most consistent method for the shareholders of both entities, as the
merger intention. of both companies is acknowledged by the investment community and both
companies have traded so far based on this information.

The merger and exchange ratios according to both the equity and restructuring transaction valuations
methods are calculated by an independent court expert. The amount of capital increase required in
CCl and the calculation principles of the capital increase are determined.

Acéordlngly, the merger and exchange ratios will be' 97.7514% and 1,73839, respectively. In addition,
CCl’s share capital will be increased by YTL5,741,370 from YTL249,589,770 to YTL255,331,140. In
this respect, the CCl's Articles of Association’s 6th and 7th articles will be amended accordingly.

CCl Board of Directors further decided to call an extraordlnary General Assernb}y to approve the new
Articles of Association following the approval of the merger by the Capital Markets Board, and
furthermore authorize the Company management to carry the merger process.

About Coca-Cola Igecek

Coca-Cola Icecek (CCOLA.IS) is a listed company in Istanbul Stock Exchange, has a vision to be one

- of the leading bottlers of alcohol free beverages in Southemn Eurasia (which we define as Turkey, the
Caucasus and Central Asia) and the Middle East. Qur business is to produce, sell and distribute
carbonated soft drinks ("CSDs") and noncarbonated beverages ("NCBs"), primarily brands of The
Coca-Cola Company, in Turkey, Kazakhstan, Azerbaijan, Jordan and Kyrgyzstan. CCl also have an
effective 28.9% interest in the Coca-Cola bottler in Turkmenistan. In addition, CCl is a party to a joint
venture that has the exclusive distribution rights for brands of the Coca-Cola Company in Iraq and has
the option to become the sole Coca-Cola bottler in Iraq.

in the fourth quarter of 2005, CCl expanded its bottling operations beyond Turkey with the acquisition
of an 87.63% interest in Efes Invest (EFES.IS) which acquired a 80.0% interest in CC Jordan.

CGI offers a wide range of beverages, including CSDs as well as an expanding selection of NCBs (a
category that includes juices, waters, sports drinks, energy drinks, iced tea and iced coffee). The core
brands in all markets are Coca-Cola, Coca-Cola light, Fanta and Sprite.

Burak Basanr ‘- Qya Gdr Ayge Dirik

Chief Financial Officer * Group lnvestor Relations & Tfeasury Manager  Investor Relations Specialist
Telephone: +80 216'528 4432 . Telephone: +90 216 528 4446 " Tetephone: +90 216 528 4480
Fax: +80 216 365 8457 - Fax; +90 216 365 8457 Fax: +90 216 365 8457

" burak_basarir@eci.com.tr oya_gur@cci.com.tr ayse_dirik@cci.com.tr

www.cci.com.tr
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FOR GENERAL RELEASE TO THE PUBLIC
October 12, 2006
The, Capital Markets Board required Coca-Cola lgecek (“CCI*) to make an announcement regarding
a law suit taken against CCl and covered by the media. : o

. Two seperate associations. namely the “Tiketici Haklanni Koruma Dernedi” and "Noel Baba Bang
Konseyi Dernedi®, have filed a law suit against CCl in the Antalya Court of Consumer Rights, stating
that there is a lack of information about the contents of Coca-Cola product on the product label. All
approvals and information on our product labels are fully in line with the requirements of the Laws._
We believe the stated claims wili not create any harm to CCI according to Turkish Food Codex, ®
Consumer Rights Law and other related Laws, as well as International Laws.

CCI has evaluated the issue and decaded not to provide any provisions related to this legal case,
based on IAS 37 paragraph 14, .

About Coca-Cola Igecek

Coca-Cola Igecek (CCOLA.IS) is a listed company in Istanbul Stock Exchange, has a vision to be one
of the leading bottlers of alcohol free beverages in Southem Eurasia (which we define as Turkey, the
Caucasus and Central Asia) and the Middle East. Our business is to produce, sell and distribute
carbonated soft drinks ("CSDs") and noncarbonated beverages ("NCBs"), primarily brands of The
Coca-Cola Company, in Turkey, Kazakhstan, Azerbaijan,. Jordan and Kyrgyzstan CCl also has an
effective 28.9% interest in the Coca-Cola boftler in Turkmenistan. In addition, CCl is a party to a joint o
venture that has the exclusive distribution rights for brands of the Coca-Cola Company in Iraq and has

. the option to become the sole Coca-Cola bottler in Iraq.

in the fourth quarter of 2005, CCI expanded its bottling operations beyond Turkey with the acquisition of
an 87.63% interest in Efes Invest (EFES.IS} which acquired a 90.0% interest in CC Jordan.

: @
CCl offers a wide range of beverages, including CSDs as well as an expanding selection of NCBs (a
category that includes juices, waters, sports drinks, energy drinks, iced tea and iced coffee). The core
brands in all markets are Coca-Cola, Coca-Cola light, Fanta and Sprite.
o
L
Burak Baganr Oya Gir Ayse Dirik ' _ ®
Chief Financial Officer Group Investor Relations & Treasury Manager  Investor Relations Speclalist ’
Telephone; +90 216 528 4432 Telephone: +90 216 528 4446 Telephone: +90 216 528 4480
Fax: +90 216 365 8457 Fax; +90 216 365 8457 Fax +90 216 365 3457
burak_basarir@cei.com.tr ’ oya_gur@cci.com.tr ayse_dirik@cei.com.tr
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- FOR GENERAL RELEASE TO THE PUBLIC
October 19, 2006

'Accofeing to the notice sent by the ‘Capital Markets Board (*CMB"), the merger and exchange ratios

to be ‘used in the merger of Coca-Cola Igecek (“CCI") and Efes Sinai Yatinm Holding A.$.("Efes
Invest”) that are calculated according to the restructuring transaction valuation method are not
accepted by the CMB. .

The CMB stated that according to the Communlqué Senal No: 1/31, the selected method does not

- reftect the current values of both entities, mentioning specifically that the financial statements used

during the acquisition exceed the six months guidance. The CMB stated that the selected method
uses the valuations utilised in the transaction of Efes Invest shares and CCl's premium capital
increase completed at the end of 2005. '

The CMB requires CCl to select another"method for determining the merger and exchange ratios.
Accordingly, the required studies will be completed end submitted to CMB in order to finalize the

merger process at an earliest schedule. The public will be informed immediately about the
developments regarding the process.

" About Coca-Cola I;ecek

Coca-Cola h;ecek (CCOLA 15) is a listed company in Istanbul Stock Exchange, has a vision to be one

of the leading bottlers of alcohol free beverages in Southern Eurasia (which we define as Turkey, the
Caucasus and Central Asia) and the Middle East. Our business is to produce, sell and distribute
carbonated soft drinks ("CSDs") and.noncarbonated beverages ("NCBs"), primarily brands of The
Coca-Cola Company, in Turkey, Kazakhstan, Azerbaijan Jordan and Kyrgyzstan. CCl also has an
effective 28.9% interest in the Coca-Cola bottler in Turkmenistan. In addition, CCl is a party to a joint

“venture that has the exclusive distribution rights for brands of the Coca-Cola Company in lrag and has

the option-to become the sole Coca-Cola bottler in Eraq

In the fourth quaner of 2005, CCl expanded its botiling operations beyond Turkey with the aoc;uisition of
an 87.63% interest in Efes Invest (EFES.IS) which acquired a 90.0% interest in CC Jordan.

. CCl offers a wide range of bevereges, including CSDs as well as an expanding selection of-NCBs {(a

category that includes juices, waters, sports drinks, energy drinks, iced tea and iced coffee). The core
brands in all markets'are Coca-Cola, Coca-Cola light, Fanta and Sprite.

""Burak Baganr Oya Gir Ayse Dirik

Chief Finapcial Officer . ) . Group Investor Relations & Treasury Manager  Investor Relations Specialist
! Telephone: +90 216 528 4432 ) Telephone: +30 216 528 4445 Telephone: +90 216 528 4480 -
Fax: +90 216 365 8457 . Fax; +90 216 365 8457 - Fax: +80 216 365 8457

! burak_basarir@cci.com.tr

1

ova_gur@cci.com.tr - ayse_dirik@cci.com.tr
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Cloln Jpecek
- FOR GENERAL RELEASE TO THE PUBLIC
October 20, 2006 _ : o

Merger with Efes Invest

The Board of Directors of Coca-Cola Igecek ("CCI") has resolved the following matters within the
context of the merger of CC| and Efes Stnai Yatinm Holding A.S.(“Efes Invest®), in which CCl is 87.63%
shareholder.

As announced on September 25, 2006, CCI Board of Directors decided to use the method of
“restructuring transaction valuation”, which takes into consideration all related Board of Directors - @
resolutions as well as ISE announcements by Efes Invest. However, according to the notice sent by the
Capital Markets Board ("CMB") on October 18, 2006, which was announced to the market on October

19, 20086, the merger and exchange ratios to be used in the merger of CCl and Efes Invest that are
calculated according to the *restructuring transaction valuation” method are not accepted by the CMB.

The CMB stated that according to the Communiqué Serial No:-1/31, the selected method does not ®
reflect the current values of both entities, mentioning specifically that the selected financial statements
used during the acquisition exceed the six months guidance. The CMB stated that the selected method
uses the valuations utilised in the purchase transaction of Efes Invest shares and CCl's - premium
capital increase completed at the end of 2005. Following the notice sent by the CMBAs a result, CCl
Board of Directors in its board meeting today haverecently decided to use the “equity method" based on
June 30, 2006 audited financial statements. - @

The merger and exchange ratios according to the equity method are. calculated and the amount of

capital increase required in CCl and the calculation principles of the capital increase are determined.

Accordingly, the merger and exchange ratios will be 98.1205% and 1.44786, respectively. In addition,

CCl's share capital will be increased by YTL4,781,012 from YTL249,589,770 to YTL254,370,782. In :

this respect, 6th and 7th articles of the CCl's Articles of Association's 6th and 7th articles will be ®
"~ amended accordingly. ]

CCl Board of Directors further decided to call'an extracrdinary General Assembly to approve the new
Articles of Association following the approval of the merger by the CMBapital Markets Board, and
furthermore authorize CClthe Company management to carry the merger process.

About Coca-Cola Igecek

Coca-Cola Igecek (CCOLA.IS) is a listed company in Istanbul Stock Exchange, has a vision to be one

of the leading bottlers of alcohol free beverages in Southern Eurasia (which we define as Turkey, the

Caucasus and Central Asia) and the Middle East. Qur business is to produce, sell and distribute

carbonated soft drinks ("CSDs") and noncarbonated beverages ("NCBs"), primarily brands of The

.Coca-Cola Company, in Turkey, Kazakhstan, Azerbaijan, Jordan and Kyrgyzstan. CCl also have an L
effective 28.9% interest in the Coca-Cola bottler in Turkmenistan. In addition, CCl is a party to a joint

venture that has the exclusive distribution rights for brands of the Coca-Cola Company in lraq and has

the optlon to become the sole Coca-Cola bottler in Iraq

Burak Baganr Oya Gir Ayse Dirik ®
Chief Financial Officer Group Investor Relations & Treasury Manager Investor Relations Speclallsl :

Talephohe; +90 216 528 4432 Telaphone: +90 216 528 4446 . Telephone: +80 216 528 4480

Fax; +90 216 365 8457 . . Fax: +90 216 365 8457 Fax: +80 216 365 8457

burak_basarir@cci.com.tr oya_gur@cci.com.tr ayse_dirk@cci.com.tr

www.cci.com.ir



e .In the fourth quérter of 2005, CCl expanded its bottling operations beyond Turkey with the acquisition
: of an 87.63% interest in Efes Invest (EFES.IS) which acquired a 90.0% interest in CC Jordan.
li LI .
CCl offers a wide range of beverages, including CSDs as well as an expanding selection of NCBs {a
[ category that includes juices, waters, sports drinks, energy drinks, iced tea and iced coffee). The core
brands in all markets are Coca-Cola, Coca-Cola light, Fanta and Sprite.
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FOR GENERAL RELEASE TO THE PUBLIC
Qctober 31, 2006

Announcement About Alternatifbank

This disclosure is being made in response to a letter from [stanbul Stock Exchange numbered
4/GID-1067/MC/10232 and dated October 31, 2006.

Istanbul Stock Exchange requested a disclosure from our Company based on the news.
published in Reuters news agency on October 31, 2006, concerning the reaching of agreement
-in two weeks time in the partnership discussions relating to Alternatifbank A.S. There is not a
partnership relation between our Company and Altenatifbank A.S., which is subject of the
news. Therefore, our Company does not have any information about the partnership
negotiations as mentioned in the news.

About Coca-Cola igecek

Coca-Cola Igecek (CCOLA.IS) is a listed company in {stanbul Stock Exchange, has a vision to be one
of the leading bottlers of alcohol free beverages in Southem Eurasia (which we define as Turkey, the
Caucasus and Central Asia) and the Middle East. Our business is to produce, sell and distribute

carbonated soft drinks ("CSDs") and noncarbonated beverages {"NCBs"), primarily brands of The

Coca-Cola Company, in Turkey, Kazakhstan, Azerbaijan, Jordan and Kyrgyzstan. CCI aiso have an
effective 28.9% interest in the Coca-Cola bottler in Turkmenistan. In addition, CCl is a party to a joint
venture that has the exclusive distribution rights for brands of the Coca-Cola Company in Iraq and has
the option to become the sole Coca-Cola bottler in Iraq.

I'n the fourth quarter of 2005, CCl expanded its bottling operations beyond Turkey with the acquisition
of an 87.63% interest in Efes Invest (EFES.iS) which acquired a 90.0% interest in CC Jordan.

CCl offers a wide range of beverages, including CSDs as well as an expanding selection of NCBs (a
category that includes juices, waters, sports drinks, energy drinks, iced tea and iced coffee). The core
brands In all markets are Coca-Cola, Coca-Cola light, Fanta and Sprite.

Burak Basanr

Chief Financial Officer

Tetephone: +50 216 528 4432

Fax: +90 216 365 8457
burak_basarir@cci.com.tr

Oya Gir

Group Investor Ralationa & Treasury Manager

Telephone: +90 216 528 4446
Fax: +90 216 365 8457
oya_gur@cci.com.tr

www.cci.com.tr

Ayse Dirik

Investor Relations Specialist
Telephone: +90 216 528 4480
Fax: +80 216 365 8457
ayse_dirk@ccl.com.tr
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FOR GENERAL RELEASE TO THE PUBLIC
. November 10, 2006

Merger with Efes Invest

. As announced on October 20, 2006, CCI Board of Directors have decided to use the “equity method"
based on June 30, 2006 audited financial statements. Accordingly, the merger and exchange ratios will
be 1 98.1205% and 1.4476, respectively. In addition, CCl's share capital will ‘be increased by
YTL4,781,012 from YTL249,589,770 to YTL254,370,782.

In the context of merger with Efes Invest, the Capnal Markets Board (‘cmBh approved CCl's
applucatlon in its meeting yesterday. In addition, approval was also granted to amend both the 6th

and 7th articles of CCl's Articles of Association, relating to the amount of capital increase required
in CCI .

The dates of the extraordinary General Assemblies of both CCl-and Efes Invest, to approve the
amendments in the Aricles of Assocaatlon and the merger agreement, will be announced
separately.

About Coca-Cola fgecek

Coca-CoIa Icecek (CCOLA.IS) is a listed company in Istanbul Stock Exchange has a vision to be one
of the leading bottlers of alcohol free beverages in Southern Eurasia (which we *define as Turkey, the

. Caucasus and Central Asia) and the Middle East. Our business is to produce, sell and distribute
carbonated soft drinks ("CSDs") and noncarbonated ‘beverages ("NCBs"), primarily brands of The
Coca-Cola Company, in Turkey, Kazakhstan, Azerbaijan, Jordan and Kyrgyzstan. CCl also have an
effective 28.9% interest in the Coca-Cola bottler in Turkmenistan. In addition, CCl is a party to a joint
venture that has the exclusive distribution rights for brands of the Coca-Cola Company in Irag and has
the option to become the sole Coca-Cola bottler in Iraq.

In-the fourth quarter of 2005, CCl expanded its bottling operations beyond Turkey with the acquisition
of an 87.63% interest in Efes Invest (EFES.1S) which acquired a 90.0% interest in CC Jordan.

CCl offers a wide range of beverages, including CSDs as well as an expanding selection of NCBs (a'
category that includes juices, waters, sports drinks, energy drinks, iced tea and iced coffee). The core
brands in alf- markets are Coca-Cola, Coca-Cola light, Fanta and Spnte

Burak Baganr : . Oya Gir ' Ayse Dirfk

Chief Financial Qfficer Group Investor Relations & Treasury Manager  Investor Relations Specialist
Telephone: +80 216 528 4432 Telephone: +90 216 528 4446 - Telephone: +90 216 528 4480
Fax: +90 216 365 B457 Fax: +90 216 365 B457 ‘Fax: +90 216 365 8457
burak_basarir@cci.com.tr © oya_gur@cci.com.tr ayse_dirk@céi.com.ir

www,cci.com.tr




Ccetely %
FOR GENERAL RELEASE TO THE PUBLIC
- November 13, 2006

Announcement About Financials

On November 10, 2006, we have emrenously sent the financial tables of Coca-Cola Satis ve Dagitim A.S. annexed
to the provisional tax return for the first 3 months period of 2006 to Istanbul Stock Exchange and we kindly
requested the [stanbul Stock Exchange to disregard the financial tables of Coca-Cola Satis ve Dagitim A.S.

About Coca-Cola l¢ecek

Coca-Cola lgecek (CCOLA.IS) is a listed company in Istanbul Stock Exchange, has a vision to be one
of the leading bottlers of alcohol free beverages in Southern Eurasia (which we define as Turkey, the
Caucasus and Centrat Asia) and the Middle East. Our business is to produce, sell and distribute
carbonated soft drinks ("CSDs") and noncarbonated beverages ("NCBs"), primarily brands of The
Coca-Cola Company, in Turkey, Kazakhstan, Azerbaijan, Jordan and Kyrgyzstan. CCl also have an
effective 28.9% interest in the Coca-Cola bofiler in Turkmenistan. In addition, CCl is a party to a joint
venture that has the exclusive distribution rights for brands of the Coca-Cola Company in Irag and has
the option to become the sole Coca-Cola bottler in Irag. '

In the fourth quarter of 2005, CCI expanded its bottling operations beyond Turkey with the acquisition
of an 87.63% interest in Efes Invest (EFES.IS) which acquired a 90.0% interest in CC Jordan.

CCl offers a wide range of beverages, including (fSDs as well as an expanding selection of NCBs (a
category that includes juices, waters, sports drinks, energy drinks, iced tea and iced coffee). The core
brands in all markets are Coca-Cola, Coca-Cola light, Fanta and Sprite. S

Burak Baganir Oya Gdr Ayse Dirlk
Chief Financlal Cfficer - Giroup Investor Relations & Treasury Manager  Investor Relations Specialist

" Telephone: +90 216 528 4432 Telephone: +90 216 528 4448 - Telephone: +80 216 528 4480
Fax: +90 216 365 8457 Fax: +90 216 365 8457 Fax: +90 216 365 8457
burak_hasarir@cci.com.tr oya_gur@cci.com.tr ayse_dirik@ccl.com.tr
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CbRY, Frcoek

, FOR GENERAL RELEASE TO THE PUBLIC
¥ L November 24, 2006

Meiger with Efes Invest

The Board of Directors decided to invite the General Assembly of Coca-Cola lcecek (CCI) for an
extraordinary meeting, to be held on December 18, 2006, at Esengehir Mahallesi, Erzincan Caddesi
No: 36 Umraniye 34776, Istanbul address in order to approve the merger agreement, articles 6 and 7 of
the Articles of Association, the capital increase and other issues related to the merger with Efes Invest.
While the extraordinary General Assembly will be held on 2:30 p.m., the éxtraordinary General
Assembly of A and B type shares will be held on 3:30 p.m. and 4:00 p.m., respectively.

About Coca-Cola igecek

'Coca-Cola gecek (CCOLA.IS) is a listed company in [stanbul Stock Exchange, has a vision to be one
of the leading bottlers of alcohol free beverages in Southern Eurasia (which we define as Turkey, the
Caucasus and Central Asia) and the Middle East. Our business is to produce, séll and distribute
carbonated soft drinks ("CSDs") and noncarbonated beverages ("NCBs"), primarily brands of The
Coca-Cola Company, in Turkey, Kazakhstan, Azerbaijan, Jordan and Kyrgyzstan, CCl also has an
effective 28.9% interest in the Coca-Cola bottler in Turkmenistan. In addition, CCl is a party to a joint
venture that has the exclusive distribution rights for brands of the Coca-Cola Company in iraq and has
the option to become the sole Coca-Cola bottler in Iraq.

In the fourth quarter of 2005, CCl expanded its bottling operations beyond Turkey with the acquisition ’
of an 87.63% interest in Efes Invest (EFES.IS) which acquired a 90.0% interest in CC Jordan. '

CCI offers a wide range of beverages, including CSDs as well as an expanding selection of NCBs (a

category that includes juices, waters, sports drinks, energy drinks, iced tea and iced coffee). The core
brands in all markets are Coca-Cala, Coca-Cola light, Fanta and Sprite. .

Burak Bagarir Oya Gir Ayse Dirik

Chief Financial Officar Group Investoc Retations & Traasury Manag Investor Ralations Speclalist
Telephone: +90 216 528 4432 Telephone: +90 216 528 4446 . Telephone: +30 216 528 4480
Fax: +90 216 365 8457 Fax: +90 218 385 8457 Fax: +90 216 365 8457
burak_basarir@ccl.com.tr . oya_gur@ccl.com.ir ayse_dink@ccl.com.tr
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